




7HU YHUNULMJLQJ YDQ GH JUDDG YDQ GRFWRU DDQ GH
8QLYHUVLWHLW YDQ 7LOEXUJ RS JH]DJ YDQ GH UHFWRU
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 &XVWRPHUNQRZOHGJHo FXVWRPHUOR\DOW\ 


























































































&RQVXPHUV DUH QRZDGD\V OLNHO\ WR EH FRQIURQWHG ZLWK OR\DOW\ SURJUDPV 0DQ\ UHWDLO
FRPSDQLHVRIIHUOR\DOW\FDUGVWRWKHLUFXVWRPHUV&XVWRPHUVFDQXVHWKHVHOR\DOW\FDUGVWR
REWDLQGLVFRXQWVWRVDYHIRUUHZDUGVWRSDUWLFLSDWHLQORWWHULHVHWF5HWDLOHUVSURYLGHWKHVH
EHQHILWV WR VWUHQJWKHQ FXVWRPHUILUP UHODWLRQVKLSV DQG WR PDNH FXVWRPHUV PRUH OR\DO
&XVWRPHUV KDYH HQWKXVLDVWLFDOO\ HQWHUHG OR\DOW\ SURJUDPV $OPRVW  RI DOO 'XWFK
KRXVHKROGVKDYHDWOHDVWRQHVXSHUPDUNHWOR\DOW\FDUGDQGPDQ\KRXVHKROGVDUHPHPEHUVRI


















5HFHQWO\ OR\DOW\ SURJUDPV KDYH DSSHDUHG LQ 6RXWK $PHULFD DV ZHOO 7KH\ KDYH
SURYHGYHU\ VXFFHVVIXOWKHUH EHFDXVH RI D VWURQJ QHHG IRU UHFRJQLWLRQ FKDUDFWHUL]LQJ WKH





























 :KHUH FRPSDQLHV WUDGLWLRQDOO\ PD[LPL]HG GLVFUHWH WUDQVDFWLRQV XQGHU D UHODWLRQDO
DSSURDFKDFRPSDQ\DLPVWRRSWLPL]HDFRPSOHWHUHODWLRQDOH[FKDQJH$UHODWLRQDOH[FKDQJH
WKXVFRQVLVWVRI DQHQWLUH VSHOORI FXVWRPHU SXUFKDVHVZKHUH HDFK GLVFUHWH WUDQVDFWLRQ LV
HPEHGGHGLQWUDQVDFWLRQVLQWKHSDVWDQGWKHIXWXUH'Z\HU6FKXUUDQG2K)URPD
UHODWLRQDOSHUVSHFWLYHVRPHORZSURILWWUDQVDFWLRQVDUHRSWLPDOQDPHO\LQFDVHWKH\ZLOOEH
FRPSHQVDWHG E\ LQFUHPHQWDO SURILWV LQ WKH IXWXUH 7KH PRYH LQ VWUDWHJLF IRFXV IURP
WUDQVDFWLRQVWRUHODWLRQVKLSVLPSOLHVWKDWWKHFHQWUDOIRFXVLVQRWRQSURGXFWVRUEUDQGVEXWRQ
FXVWRPHUV&RPSDQLHVWKXVRUJDQL]H WKHLU PDUNHWLQJ HIIRUWV DURXQGFXVWRPHUV UDWKHU WKDQ
SURGXFW OLQHV %HUJHU HW DO  $V VXFK FXVWRPHUV DUH FRQVLGHUHG WR EH WKH FHQWUDO

























WKHUHIRUH PRVWO\ LJQRUHG &XVWRPHU OLIHWLPH YDOXH GHSHQGV ERWK RQ WKH OHQJWK RI WKH
UHODWLRQVKLSGXUDWLRQWRLWVGHSWKLQWHQVLW\RUXVDJHOHYHODQGWRLWVEUHDGWKFURVVEX\LQJ
9HUKRHI)XUWKHUWUDQVDFWLRQVPDGHQRZDUHSUHIHUUHGRYHUWUDQVDFWLRQVLQWKHIXWXUH




SHUFHQW RI FXVWRPHUV 5XVW HW DO  5XVW =HLWKDPO DQG /HPRQ  VSHDN RI D




VHQVH WR FRQFHQWUDWH PDUNHWLQJ UHVRXUFHV RQ WKH PRVW SURILWDEOH FXVWRPHUV WR JDLQ WKHLU
OR\DOW\
&50LQPDVVPDUNHWV
&XVWRPHU UHODWLRQVKLS PDQDJHPHQW KDV ILUVW EHHQ LQWURGXFHG LQ WKH DUHD RI EXVLQHVVWR
EXVLQHVV PDUNHWV DQG FKDQQHO UHODWLRQVKLSV &RPSDQLHV VWDUWHG WR FUHDWH YDOXHDGGLQJ
H[FKDQJHVZLWKFXVWRPHUWDLOHGVHUYLFHVDQGLQWHUDFWLRQVEDVHGRQFXVWRPHUOLIHWLPHYDOXH










:LWK WKH DEVHQFH RI FXVWRPHUVSHFLILF NQRZOHGJH PDUNHWHUV PXVW DVVHPEOH
LQGLYLGXDOOHYHO GDWDEDVHV /RZ VZLWFKLQJ FRVWV HQDEOH FXVWRPHUV WR IUHTXHQW VHYHUDO
FRPSHWLWRUV PRUH RU OHVV VLPXOWDQHRXVO\ 7KH FRPELQDWLRQ RI QRQFRQWUDFWXDO FXVWRPHU
UHODWLRQVKLSVDQGORZVZLWFKLQJFRVWVPDNHVLWXQFOHDUIRUFRPSDQLHVZKLFKFRQVXPHUVDUH
VWLOO WKHLU FXVWRPHUV %HUJHU HW DO  6FKPLWWOHLQ 0RUULVRQ DQG &RORPER 
7KHUHIRUH D VWURQJ QHHG H[LVWV IRU GDWDEDVHV ZLWK LQGXVWU\ZLGH LQIRUPDWLRQ %HOO HW DO
)XUWKHUPDUNHWLQJUHVHDUFKLVQHHGHGWRDVVHVVWKHLQIOXHQFHRIPDUNHWLQJDFWLRQVRQ




2GHNHUNHQ6FKU|GHU DQG ,DFREXFFL  &RPSDQLHV FDQ UHDOL]H WKLV E\ DSSURDFKLQJ
FXVWRPHUV LQ D PRUH SHUVRQDOL]HG DQG WDUJHWHG ZD\ +RZHYHU LQ PDVV PDUNHWV SHUVRQDO
LQWHUDFWLRQVRUFROODERUDWLYHH[FKDQJHVDUHPRVWXQOLNHO\&RYLHOORHWDO)XUWKHUPRUH
PDQ\ DYDLODEOH PDUNHWLQJPL[ LQVWUXPHQWV DUH QRW DSSURSULDWH WR PDQDJH FXVWRPHU
UHODWLRQVKLSV$FRPSDQ\WKDWZDQWVWRPDQDJHFXVWRPHUUHODWLRQVKLSVWKXVQHHGVDSSURSULDWH
PDUNHWLQJ WRROV UHODWLRQDO PDUNHWLQJ LQVWUXPHQWV )XUWKHUPRUH WKH\ VKRXOG XVH WKH








RUHYHQRQO\ WRZDUGVVSHFLILF FXVWRPHU JURXSV IRU ZKLFK D FRPSDQ\ SHUFHLYHVUHODWLRQDO
LQYHVWPHQWVIUXLWIXO7KHFRUHJRDORIUHODWLRQDOPDUNHWLQJLQVWUXPHQWVLVWRLQFUHDVHIXWXUH
HDUQLQJVE\ VWLPXODWLQJ FXVWRPHUV¶ SHUFHLYHG IXWXUH YDOXH RI WKH FRPSDQ\¶VRIIHULQJV ,Q
HFRQRPLFWHUPLQRORJ\WKH\WU\WRFKDQJHWKHFXVWRPHU¶VFKRLFHSURFHVVIURPRSHUDWLQJLQD
VSRW PDUNHW WR RSHUDWLQJ LQ D PXOWLSHULRG FRQWUDFWXDO UHODWLRQVKLS PDUNHW 'RZOLQJ DQG
8QFOHV/HPRQ%DUQHWW:KLWHDQG:LQHU7KLVFRXOGEHGRQHHLWKHUE\JLYLQJ






HOHFWURQLF FXVWRPHU IRUXPV FDQ DOVR EH FRQVLGHUHG DV UHODWLRQDO PDUNHWLQJ LQVWUXPHQWV
%KDWWDFKDU\DDQG%ROWRQ2IFRXUVHRWKHUPDUNHWLQJPL[HOHPHQWVVXFKDVSULFHRU
SURGXFWTXDOLW\FRXOGHQKDQFHFXVWRPHUUHODWLRQVKLSVDVZHOO+RZHYHUUHODWLRQDOPDUNHWLQJ





OHYHOV RI UHODWLRQVKLS PDUNHWLQJ SULFH LQFHQWLYHV VRFLDO DVSHFWV VROXWLRQV WR FXVWRPHU












5HODWLRQDO PDUNHWLQJ LQVWUXPHQWV FRXOG EH FRQVLGHUHG DV D IRUP RI GHIHQVLYH
PDUNHWLQJEHFDXVHWKH\DLPWRHQKDQFHUHODWLRQVKLSVZLWKH[LVWLQJFXVWRPHUVUDWKHUWKDQWR
DWWUDFW QHZ FXVWRPHUV IURP WKH FRPSHWLWLRQ 6KDUS DQG 6KDUS  6WURQJHU FXVWRPHU
UHODWLRQVKLSVPDNHDFRPSDQ\OHVVYXOQHUDEOHIRUFRPSHWLWLYHDFWLRQVRUQHZHQWUDQFHVLQWKH








































































EHKDYLRUDO OR\DOW\ $Q DGGLWLRQDO EHQHILW LV WKDW WKH FRPSDQ\ REWDLQV LQIRUPDWLRQ RQ
FXVWRPHUVSHFLILFSXUFKDVHDQGUHVSRQVHEHKDYLRURIOR\DOW\SURJUDPPHPEHUVZKLFKFDQEH
XWLOL]HGWRVXSSRUWIXUWKHUPDUNHWLQJHIIRUWV0DXUL7KHFRVWVUHODWHGWRWKHOR\DOW\
SURJUDP FRQVLVW RI IL[HG FRVWV ODXQFK FRVWV RSHUDWLRQ FRVWV DGPLQLVWUDWLYH FRVWV DQG






VSHFLILFDWLRQ RI WKH PDUNHWLQJ DFWLRQV WRZDUGV SURJUDP PHPEHUV ,Q UHWDLO SUDFWLFH ZH
REVHUYHWKDWPRVWOR\DOW\SURJUDPVKDYHORZPHPEHUVKLSUHTXLUHPHQWV$W\SLFDOOR\DOW\
SURJUDP GRHV QRW DVN IRU D PHPEHUVKLS IHH EXW LW UHTXLUHV FRQVXPHUV WR SURYLGH EDVLF
LQIRUPDWLRQIRUHQUROOPHQWDQGWRLGHQWLI\WKHPVHOYHVDWWUDQVDFWLRQV0RUHYDULDWLRQH[LVWV
IRUWKHVHFRQGGHVLJQDVSHFWWKHGHVLJQRIPDUNHWLQJDFWLRQVWRZDUGVPHPEHUV,QHVVHQFHD
OR\DOW\ SURJUDP VHHNV WR HQKDQFH FXVWRPHU OR\DOW\ E\ UHZDUGLQJ FHUWDLQ FXVWRPHUV E\































FXVWRPHUV $ VDYLQJ RI IUHTXHQF\ SURJUDP HQDEOHV DGYDQFHG LQFHQWLYH GHVLJQV WKURXJK
XVDJHRIQRQOLQHDUSRLQWVVFKHGXOHVERQXVSRLQWVRQFHUWDLQKLJKPDUJLQSURGXFWVHWF
0RVWILUPVRIIHUDYDULHW\RIPDUNHWLQJDFWLRQVXQGHUWKHFHQWUDOHQWLW\RILWVOR\DOW\





SURJUDP ZLWK DQ DGYDQFHG OR\DOW\ SURJUDP GHVLJQ /R\DOW\ SURJUDP GHVLJQ SRWHQWLDOO\
LQIOXHQFHV OR\DOW\ SURJUDP¶V HIIHFWV RQ FXVWRPHU OR\DOW\ EXW DOVR LWV FRVWV DQG RYHUDOO
SURILWDELOLW\RIWKHSURJUDP




























SDWWHUQV GLIIHU IURP UHODWLRQVKLSV WKDW DUH HLWKHU FRQWUDFWXDO RU FRQWLQXRXV HJ ILQDQFLDO
VHUYLFHVWHOHFRPPXQLFDWLRQVHWF5HLQDUW]DQG.XPDU6HFRQGZHOLPLWRXUVHOYHVWR
VHWWLQJVLQZKLFKFRQVXPHUSXUFKDVHEHKDYLRULVQRWDXWRPDWLFDOO\UHJLVWHUHGDQGZKHUHRQO\
OR\DOW\ SURJUDPV PDNH VXFK UHJLVWUDWLRQ SRVVLEOH WKURXJK PHPEHUVKLS LGHQWLILFDWLRQ
7KHUHIRUH WKH OR\DOW\ SURJUDP¶V EHQHILWV LQWULQVLFDOO\ GLIIHU IURP VHWWLQJV LQ ZKLFK
UHJLVWUDWLRQDOUHDG\RFFXUVDVSDUWRIWKHQRUPDORSHUDWLRQILQDQFLDOVHUYLFHVYLGHRUHQWDOVRU








VKRUWWHUPSURPRWLRQDO WRROV UDWKHU WKDQ UHODWLRQDO LQVWUXPHQWV 2










DFDGHPLF UHVHDUFK 7KLV VHFWLRQ JLYHV D EULHI RYHUYLHZ RI H[LVWLQJ UHVHDUFK RQ OR\DOW\





$W WKLV PRPHQW UHVHDUFK RQ WKH FRPSDQ\¶V GHFLVLRQ ZKHWKHU RU QRW WR DGRSW D OR\DOW\
SURJUDP LV FRPSOHWHO\ ODFNLQJ 2QO\ VRPH OLWHUDWXUH RQ UHODWHG LVVXHV H[LVWV LH RQ WKH
DGRSWLRQ RI GDWDEDVH PDUNHWLQJ 9HUKRHI DQG +RHNVWUD  DQG 0DUNHWLQJ 'HFLVLRQ






$ IHZ VWXGLHVH[LVWRQWKH FXVWRPHU GHFLVLRQZKHWKHU RU QRWWREHFRPH OR\DOW\ SURJUDP
PHPEHU'H:XOIHWDO ILQGQRWVXUSULVLQJO\WKDWWKHFXVWRPHUVGHFLVLRQZKHWKHUWR
















































UHTXLULQJ UHWHQWLRQ HJ VDYLQJ SURJUDPV FRXSRQV 8QGHU ORZLQYROYHPHQW FRQGLWLRQV
LPPHGLDWHUHZDUGVDUHKLJKHUYDOXHGWKDQGHOD\HGUHZDUGVEXWDWWKHULVNRIFUHDWLQJMXVW
SURJUDPOR\DOW\DQGQRWEUDQGRUVWRUHOR\DOW\<LDQG-HRQ$QDGYDQWDJHRIGHOD\HG
UHZDUGV LV WKDW WKH\ FUHDWH VZLWFKLQJ FRVWV ZKLFK GHFUHDVH SULFH VHQVLWLYLW\ DQG HQDEOH
FRPSDQLHVWRDVNKLJKHUSULFHV.LP6KLDQG6ULQLYDVDQ$PHDQLQJIXOGLVWLQFWLRQRI
UHZDUG W\SHV FDQ EH PDGH EHWZHHQ SURGXFWUHODWHG DQG XQUHODWHG UHZDUGV ([SHULPHQWDO
UHVHDUFK5RHKP%ROPDQ3XOOLQVDQG5RHKP VKRZVWKDWSURGXFWUHODWHGUHZDUGVDUH
EHWWHU DEOH WR VXSSRUW IDYRUDEOH EUDQG DVVRFLDWLRQV DQG WKHUHIRUH SUHIHUUHG RYHU SURGXFW
XQUHODWHG UHZDUGV )XUWKHUPRUH SURGXFWUHODWHG DUH W\SLFDOO\ PRUH HIILFLHQW WR RIIHU DQG
HVSHFLDOO\FRPSDQLHVZLWKKLJKEUDQGHTXLW\FDQEHQHILWIURPJLYLQJWKHPDVDUHZDUG.LP
HWDO.RSDOOHDQG1HVOLQ$QRWKHUSRVVLEOHFDWHJRUL]DWLRQLVEHWZHHQKHGRQLF
DQGQHFHVVLW\ UHZDUGV.LYHW]DQG6LPRQVRQ VKRZ D KLJKHU SUHIHUHQFH IRU OX[XU\
UHZDUGVZKHQUHTXLUHGHIIRUWVLQFUHDVHUHODWLQJWRDUHGXFWLRQLQJXLOWIHHOLQJV





,Q JDPHWKHRUHWLFDO VWXGLHV PRGHOV KDYH WDNHQ LQWR DFFRXQW WKH SRVVLELOLW\ RI
FRPSHWLWLYHOR\DOW\SURJUDPV DVSDUWRIWKHµOR\DOW\JDPH¶%HOODQG/DO.LPHWDO
 .RSDOOH DQG 1HVOLQ  7KH\ ILQG WKDW OR\DOW\ SURJUDPV OHDG WR OHVV SULFH
FRPSHWLWLRQDQGKLJKHUSULFHOHYHOVEXWQRWQHFHVVDULO\WRPRUHSURILWV0lJL LVWKH
RQO\ VWXG\ WKDW HPSLULFDOO\ DFFRXQWV IRU FRPSHWLWLYH OR\DOW\ SURJUDPV DQG LW VKRZV WKDW
OR\DOW\FDUGPHPEHUVKLSVRIFRPSHWLWRUVFDQKDYHDQHJDWLYHHIIHFWRQEHKDYLRUDOOR\DOW\
VKDUHRIZDOOHWHYHQZKHQWKHOR\DOW\SURJUDPLWVHOILVQRWDEOHWRHQKDQFHOR\DOW\
2WKHU UHOHYDQW IDFWRUV FDQ EH IRXQG LQ LQGXVWU\ GLIIHUHQFHV 7KH RYHUYLHZ LQ WKH
DSSHQGL[VKRZVWKDWWKHOR\DOW\SURJUDPVVWXGLHGGLIIHUZLGHO\LQWKHLQGXVWU\LQZKLFKWKH\
















DQDO\WLFDOO\ ILQG WKDW SRVVLELOLWLHV IRU FDWHJRU\ H[SDQVLRQV VWLPXODWH OR\DOW\ SURJUDP
SURILWDELOLW\=KDQJ.ULVKQDDQG'KDU DUJXHWKDWLPPHGLDWHUHZDUGVPLJKWEHPRUH
HIIHFWLYHEXWGHOD\HGUHZDUGVDUHPRUHSURILWDEOHLQFDVHRIPDQ\KHDY\XVHUVDQGOLJKWXVHUV
ZLWK ORZ SULFH VHQVLWLYLW\ +RZHYHU WR HPSLULFDOO\ DVVHVV WKH SURILWDELOLW\ RI WKH WRWDO
SURJUDPLVFKDOOHQJLQJEHFDXVHPRVWSURJUDPVFRQVLVWRIVHYHUDOFRPSRQHQWVWKH\LQIOXHQFH
YDULRXVEHKDYLRUDOYDULDEOHVDQGWKH\UHTXLUHVHYHUDOGLIIHUHQWFRVWV)XUWKHUPRUHEHFDXVH
OR\DOW\ SURJUDPV DUH LQ JHQHUDO D ORQJWHUP VWUDWHJ\ ERWK WKH VKRUWUXQ DQG ORQJUXQ
SURILWDELOLW\DUHUHOHYDQW
2XWOLQHRIWKH'LVVHUWDWLRQ











DFFRXQW IRU WKH WZRVLGHG FDXVDOLW\ EHWZHHQ WKHVH YDULDEOHV ZH VSHFLI\ D PRGHO IRU WKH
OR\DOW\ SURJUDP DGRSWLRQ RI FXVWRPHUV DQG XVH LQVWUXPHQWDO YDULDEOHV VXFK DV SULYDF\
FRQFHUQVDQGOR\DOW\SURJUDPHQMR\PHQW7KHVWXG\LVWKHILUVWWRDFFRXQWIRUHQGRJHQHLW\E\









TXDQWLW\ 2XU PRGHO DOVR DFFRXQWV IRU SRVWUHZDUGLQJ HIIHFWV DQG G\QDPLFV LQ UHVSRQVH





LPSOLFDWLRQVIRU UHVHDUFKPDQDJHPHQW DQGSROLF\ PDNHUV7KH FKDSWHU FRQFOXGHVZLWKD
GLVFXVVLRQRIGLUHFWLRQVIRUIXUWKHUUHVHDUFK7DEOH2YHUYLHZRIH[LVWLQJVWXGLHVRQOR\DOW\SURJUDPV














































































































































































































UHODWLYHO\ VWDEOH $ FRQVLGHUDEOH QXPEHU RI UHWDLOHUV FXUUHQWO\ XVH OR\DOW\ SURJUDPV DV D
PHDQV WR LQWHQVLI\ UHODWLRQVKLSV ZLWK FXVWRPHUV DQG WR VWLPXODWH FXVWRPHU OR\DOW\ VHH












IHDWXUH .LYHW] DQG 6LPRQVRQ D 5RHKP %ROPDQ 3XOOLQV DQG 5RHKP  DQG






UHWDLOHUVLQWKH 1HWKHUODQGV &RQWUDU\ WR H[LVWLQJ OLWHUDWXUH RQ OR\DOW\ SURJUDPV ZKLFK LV
EDVHGRQHLWKHUHPSLULFDORUH[SHULPHQWDOFRQVXPHUGDWDZHWDNHDUHWDLOHU¶VSHUVSHFWLYH
5HWDLO PDQDJHUV ZRUN ZLWK OR\DOW\ SURJUDPV RQ D GDLO\ EDVLV DQG FDQ GUDZ IURP ZLGH
H[SHULHQFH DQG QXPHURXV SURSULHWDU\ LQIRUPDWLRQ VRXUFHV 6SHFLILFDOO\ RXU VWXG\
FRQWULEXWHVWRWKHOLWHUDWXUHRQOR\DOW\SURJUDPVLQWZRZD\V
)LUVWRXUVXUYH\DPRQJUHWDLOHUVRQWKHDGRSWLRQRIOR\DOW\SURJUDPV ZLOOSURYLGH
LQVLJKW LQ PDUNHW DQG RUJDQL]DWLRQDO FKDUDFWHULVWLFV HJ FRPSHWLWLYH LQWHQVLW\ DQG
WHFKQRORJLFDOVNLOOVWKDWVWLPXODWHRUUHVWUDLQDOR\DOW\SURJUDPDGRSWLRQ7KLVFRQWULEXWLRQ
FORVHO\PDWFKHVUHVHDUFKTXHVWLRQSURSRVHGLQ&KDSWHU:KLFKIDFWRUVGULYHUHWDLOHUVWR
DGRSW OR\DOW\ SURJUDPV" $OWKRXJK WKH JURZWK LQ UHWDLO OR\DOW\ SURJUDPV LV UHPDUNDEOH
OR\DOW\SURJUDPVDUHQRWHTXDOO\ZLGHVSUHDG LQDOOUHWDLOVHFWRUV$QGHYHQLQVHFWRUVZKHUH
WKH\ DUH SRSXODU VHYHUDO SOD\HUV VWLOO GR QRW XVH WKHP 7R EURDGHQ DFDGHPLF LQVLJKW LQ
PDQDJHULDOGHFLVLRQPDNLQJDQGWRVXSSRUWIXWXUHUHWDLOGHFLVLRQPDNLQJLWLVLPSRUWDQWWR
XQGHUVWDQG ZK\ VRPH UHWDLOHUV KDYH DGRSWHG FHUWDLQ PDUNHWLQJ VWUDWHJLHV VXFK DV OR\DOW\
SURJUDPVDQGRWKHUVKDYHQRW
6HFRQGWKURXJKDODUJHVDPSOHRIOR\DOW\SURJUDPSURYLGHUVZHFDQVWXG\WKHHIIHFWV
DQG UHODWLYH LPSRUWDQFH RI VSHFLILF UHZDUG HOHPHQWV HJ VDYLQJ IHDWXUHV DQG GDWDEDVH
HOHPHQWV HJ GDWD DQDO\VLV RQ OR\DOW\ SURJUDP HIIHFWLYHQHVV :H WDNH WKH UHWDLOHU¶V




SURJUDP UHZDUGV FRXOG VWLPXODWH FXVWRPHU OR\DOW\ E\ WUHDWLQJ FDUGKROGHUV DV SULYLOHJHG
FXVWRPHUVDQGJLYLQJOR\DOW\LQFHQWLYHV/LHEHUPDQQ$VHFRQGEHQHILWLVWRREWDLQ










FRQFHSWXDO IUDPHZRUN DQG IRUPXODWH K\SRWKHVHV RQ IDFWRUV LQIOXHQFLQJ OR\DOW\ SURJUDP






0XOKHUQ  6HYHUDO DXWKRUV KDYH SURSRVHG FODVVLILFDWLRQV RU VWDJHV RI UHODWLRQVKLS
PDUNHWLQJ&RYLHOORHWDO ODEHOWKHILUVWVWDJHRIUHODWLRQVKLSPDUNHWLQJDVGDWDEDVH





SXUFKDVHV ZLWK WKHP %HUU\  FODVVLILHV LW DV ³OHYHO RQH´ UHODWLRQVKLS PDUNHWLQJ D
UHODWLRQDOSHUVSHFWLYHWKDWUHOLHVSULPDULO\RQSULFLQJLQFHQWLYHVWRVHFXUHFXVWRPHUV¶OR\DOW\






UHWDLO FRPSDQLHV WR LPSURYH FXVWRPHU NQRZOHGJH 0DXUL  :H GHILQH FXVWRPHU
NQRZOHGJH DV WKH XQGHUVWDQGLQJ RI WKH QHHGV DQG ZLVKHV RI FXVWRPHUV RQ VHJPHQW RU
LQGLYLGXDOOHYHO&DPSEHOO &XVWRPHUVSHFLILFGDWDDOVRSURYLGHUHODWLRQDORSSRUWXQLWLHV
LQWHUPVRIWDUJHWLQJ5RVVL0F&XOORFKDQG$OOHQE\ DQGFURVVVHOOLQJ.DPDNXUDHW
DO 7KHUHIRUH FXVWRPHU GDWDEDVHV DUH FRQVLGHUHG DQ LPSRUWDQW LQVWUXPHQW WR EXLOG
FXVWRPHUUHODWLRQVKLSVLQUHWDLOLQJ*U|QURRV0XOKHUQ6HFRQGUHZDUGVVXFKDV
VDYLQJ IHDWXUHV VSHFLDO DFWLRQV DQG GLUHFW PDLOLQJV JLYH OR\DOW\ LQFHQWLYHV WR SURJUDP
PHPEHUVDQGFDQHQKDQFH FXVWRPHUOR\DOW\ /LHEHUPDQQ&XVWRPHUOR\DOW\ FDQEH
GHVFULEHG DV D GHHSO\ KHOG FRPPLWPHQW WR UHEX\ RU UHSDWURQL]H D SUHIHUUHG SURGXFW
FRQVLVWHQWO\LQWKHIXWXUH2OLYHU ,QVXPZHEHOLHYHWKDWOR\DOW\SURJUDPVKDYHWKH
SRWHQWLDOWRVXSSRUWUHWDLOHUV¶ PRYH IURPD WUDGLWLRQDOWUDQVDFWLRQDO SHUVSHFWLYH WRZDUGV D
UHODWLRQDOSHUVSHFWLYH )LJXUHVKRZVRXUFRQFHSWXDOIUDPHZRUN
%XLOGLQJ FRPSDQ\FXVWRPHU UHODWLRQVKLSV LV QHLWKHU DSSURSULDWH QRU QHFHVVDU\ IRU





PDUNHW FLUFXPVWDQFHV WKH FRPSDQ\¶V UHVRXUFHV DQG VWUDWHJ\ GULYH WKH DWWUDFWLYHQHVV RI D
OR\DOW\SURJUDPDGRSWLRQIRUDVSHFLILFUHWDLOHU$ILQDOFULWLFDOHOHPHQWLQWKHXVHIXOQHVVRID
OR\DOW\ SURJUDP LV WKH FKDUDFWHULVWLFV RI D FRPSDQ\¶V FXVWRPHU EDVH %HFDXVH WKH
FKDUDFWHULVWLFVRILWVFXVWRPHUEDVHDUHDMRLQWUHVXOWRIERWKWKHPDUNHWLQZKLFKDFRPSDQ\
RSHUDWHVDQGLWVVSHFLILFSRVLWLRQZLWKLQWKDWPDUNHWZHFDQQRWFDWHJRUL]HFXVWRPHUIDFWRUVDV
HLWKHU RUJDQL]DWLRQDO RU PDUNHW IDFWRUV :H QRZ GLVFXVV WKUHH PDUNHW IDFWRUV IRXU















































+ 7KH IUHTXHQF\ ZLWK ZKLFK FXVWRPHUV PDNH SXUFKDVHV ZLWKLQ WKH SURGXFW FDWHJRU\
SRVLWLYHO\LQIOXHQFHVWKHOLNHOLKRRGWKDWDUHWDLOHUDGRSWVDOR\DOW\SURJUDP
&RPSHWLWLYH,QWHQVLW\
&RPSHWLWLRQ LV PRVW LQWHQVH LI FRPSHWLWRUV KDYH D FRPSDUDEOH PDUNHWLQJ PL[ ,Q VXFK
PDUNHWV FRPSDQLHV KDUDVV HDFK RWKHU ZLWK SURPRWLRQDO DFWLRQV WR DWWUDFW HDFK RWKHU¶V
FXVWRPHUV&XVWRPHUV¶VZLWFKLQJPDNHH[SHFWHGFDVKIORZVPRUHYRODWLOHDQGUHTXLUHKLJK
UHDFTXLVLWLRQ FRVWV 6ULYDVWDYD 6KHUYDQL DQG )DKH\  $ EHWWHU ORQJUXQ VWUDWHJ\ WR
FUHDWH FRPSHWLWLYH DGYDQWDJH LV WR GLIIHUHQWLDWH RQHVHOI IURP WKH FRPSHWLWLRQ WKURXJK
LQQRYDWLRQV1LMVHWDO9RVVDQG6HLGHUV$OR\DOW\SURJUDPFUHDWHVFRPSHWLWLYH
DGYDQWDJHQRWVRPXFKE\DWWUDFWLQJQHZFXVWRPHUVEXWE\ORFNLQJLQSUHVHQWFXVWRPHUV
















DV D FRXQWHUDFWLRQ WR FRPSHWLWRUV¶ DGRSWLRQ RI D SURJUDP /HHIODQJ DQG :LWWLQN 
/R\DOW\ SURJUDPV DUH FDOOHG D GHIHQVLYH VWUDWHJ\ EHFDXVH WKH\ DLP WR NHHS WKH SUHVHQW
FXVWRPHUVLQWKHIDFHRIIXWXUHFRPSHWLWLYHRIIHUVUDWKHUWKDQWRJDLQPDUNHWVKDUH6KDUSDQG




UHDFW RQ FRPSHWLWRUV¶ OR\DOW\ SURJUDPV LV WR SUHYHQW FXVWRPHU GHIHFWLRQ NQRZLQJ WKDW
NHHSLQJFXVWRPHUVLVHDVLHUWKDQJHWWLQJWKHPEDFN





)RU D VXFFHVVIXO LPSOHPHQWDWLRQ RI UHODWLRQVKLS PDUNHWLQJ D FRPSDQ\ QHHGV DSSURSULDWH
UHVRXUFHVDQGFRPSHWHQFLHV'D\SURSRVHVWKUHHFDWHJRULHVRIUHVRXUFHVWKDWFRPSRVH
WKHUHODWLRQDOFDSDELOLW\RULHQWDWLRQNQRZOHGJHDQGVNLOOVDQGLQWHJUDWLRQDQGDOLJQPHQWRI





XQGHUVWDQGLQJ RI LWV WDUJHW EX\HUV DQG LWV FRPPLWPHQW WR GHOLYHU VXSHULRU YDOXH WR WKHVH
FXVWRPHUVFRQWLQXRXVO\1DUYHUDQG6ODWHU7KHEHQHILWVRIDOR\DOW\SURJUDPKDYH
VWURQJ SDUDOOHOV ZLWK FXVWRPHU RULHQWDWLRQ /R\DOW\ SURJUDP GDWD FDQ HQKDQFH FXVWRPHU
XQGHUVWDQGLQJDQGWKURXJKGLIIHUHQWLDWHGRIIHUVDOR\DOW\SURJUDPFDQFUHDWHKLJKHUFXVWRPHU






5HWDLO FRPSDQLHV PDNH XVH RI YDULRXV WHFKQRORJLHV VXFK DV VFDQQHUV DQG LQYHQWRU\
PDQDJHPHQWV\VWHPVWRRSWLPL]HLQIRUPDWLRQVWUHDPVZLWKLQWKHFRPSDQ\,QJHQHUDOLWKDV
EHHQIRXQGWKDWWHFKQRORJLFDOVNLOOVHQKDQFHRUJDQL]DWLRQDOLQQRYDWLRQV'DPDQSRXU








,QFHQWUDOL]HGUHWDLOFRPSDQLHVWKHGHFLVLRQPDNLQJDXWKRULW\ LVFRQFHQWUDWHG DWWKH KHDG





VXFFHVVIXO OR\DOW\ SURJUDP DGRSWLRQ DQG WR DGRSW D FXVWRPHUIRFXVHG DSSURDFK ,Q DQ
RUJDQL]DWLRQ LQ ZKLFK GHFLVLRQV DUH WDNHQ VROHO\ DW WKH KHDG RIILFH HPSOR\HHV DW WKH
LQGLYLGXDORXWOHWVDUHKDUGHUWRFRQYLQFHDERXWWKHQHHGIRUEHKDYLRUDOFKDQJHVWRVXSSRUW







:LHUHQJD DQG 2XGH 2SKXLV  7KH\ SRVVHVV PRUH PHDQV WR LQYHVW LQ ODUJHVFDOH
LQQRYDWLRQVDQGWKHLULQQRYDWLRQVDUHRIWHQPRUHSURILWDEOHEHFDXVHRIVFDOHDGYDQWDJHV7KH
FRVWVRIOR\DOW\SURJUDPDGRSWLRQDUHSDUWO\IL[HGHJLQVHWWLQJXSDFDUGUHJLVWUDWLRQDQG







$Q LPSRUWDQW DGYDQWDJH RI UHODWLRQDO PDUNHWLQJ LQVWUXPHQWV RYHU WUDGLWLRQDO PDUNHWLQJ







GLIIHUHQWLDWLRQ EHWZHHQ OR\DOW\ SURJUDP PHPEHUV DQG QRQPHPEHUV  GLIIHUHQWLDWLRQ











































SURJUDP HIIHFWLYHQHVV LQ WHUPV RI D EHWWHU XQGHUVWDQGLQJ RI FXVWRPHUV QHHGV DQG ZLVKHV





SHUVRQDO GDWD WKURXJK D VXEVFULSWLRQ IRUP PRVWO\ VRFLRGHPRJUDSKLF LQIRUPDWLRQ DQG
VRPHWLPHVGRPDLQVSHFLILFLQWHUHVWVRUDWWLWXGHV7KHDGGLWLRQRISHUVRQDOGDWDWRSXUFKDVH
GDWDLPSURYHVWKHTXDOLW\RIWKHFXVWRPHUGDWDEDVH7KH\FDQEHXVHGIRUVHYHUDODSSOLFDWLRQV




+ /R\DOW\ SURJUDPVWKDWREOLJHPHPEHUVWRSURYLGHSHUVRQDOGDWD HQKDQFH FXVWRPHU
NQRZOHGJHPRUHWKDQOR\DOW\SURJUDPVZLWKRXWVXFKDQREOLJDWLRQ
,QWHQVLW\RIGDWDDQDO\VLV
&XVWRPHU GDWDEDVHV RQO\ LPSURYH FXVWRPHU NQRZOHGJH ZKHQ WKH GDWD DUH DQDO\]HG RQ D
UHJXODU EDVLV +RZHYHU PDQ\ FRPSDQLHV DUH QRW DEOH WR KDQGOH WKH HQRUPRXV GDWDEDVHV
VWDWLVWLFDOO\9HUKRHIHWDO7KHDQDO\VLVRIFXVWRPHUOHYHOSXUFKDVHGDWDSURYLGHVDQ
LPSRUWDQW RSSRUWXQLW\ WR EHWWHU XQGHUVWDQG FXVWRPHU EHKDYLRU DQG LQFUHDVH FXVWRPHU
NQRZOHGJH5RVVL0F&XOORFKDQG$OOHQE\
7KHUHIRUHZHSURSRVH























0DQ\ OR\DOW\ SURJUDPV RIIHU SULFH SURPRWLRQV WR WKHLU PHPEHUV RQ SURGXFWV LQ WKH
DVVRUWPHQW 7KHVH SULFH SURPRWLRQV DUH RIIHUHG RQO\ WR OR\DOW\ SURJUDP PHPEHUV
GLIIHUHQWLDWLQJ EHWZHHQ FXVWRPHU PHPEHUV DQG QRQPHPEHUV &XVWRPHUV PLJKW WKHUHIRUH
FRQVLGHU VXFK SULFH SURPRWLRQV DV D UHODWLRQDO LQYHVWPHQW ZKLFK HQKDQFHV WKHLU OR\DOW\
'H:XOI 2GHNHUNHQ6FKU|GHU DQG ,DFREXFFL  $ FXVWRPHU PLJKW DOVR DWWULEXWH
REWDLQLQJDGLVFRXQWWRLWVRZQHIIRUW6FKLQGOHU VKRZHGWKDWWKLVLQGXFHVIHHOLQJVRI




























7R WHVW RXU K\SRWKHVHV ZH FRQGXFWHG D VXUYH\ DPRQJ PDUNHWLQJ PDQDJHUV RI UHWDLO




















:H XVHG WZR GHILQLWLRQV IRU ODWH UHVSRQGHQWV QDPHO\ WKH VORZHVW  SHUFHQW DQG WKRVH
FRPSDQLHVWKDWUHFHLYHGDUHPLQGHU)RUERWKGHILQLWLRQVQRVLJQLILFDQWGLIIHUHQFHV




SRLQW /LNHUWVFDOHV:H EDVHGRXUVHOYHVPRVWO\ RQVFDOHVIURPH[LVWLQJ UHVHDUFK WKHUHE\






FRGLQJ ZLWK WKH PLGGOH FDWHJRU\  SXUFKDVHV DV EDVH OLQH FDWHJRU\ )RU PHDVXULQJ
FRPSHWLWLYHLQWHQVLW\D  ZHXVHGWKHVFDOHGHYHORSHGE\-DZRUVNLDQG.RKOL
7R PHDVXUH WKH LQIOXHQFH RI FRPSHWLWRUV¶ OR\DOW\ SURJUDPV ZH XVH WKH SHUFHQWDJH RI
FRPSHWLWRUVWKDWDGRSWHGDOR\DOW\SURJUDP:HGHILQHGFRPSHWLWRUVDVWKRVHFRPSDQLHVWKDW






WKH KLHUDUFKLFDO DXWKRULW\ WRZDUGV LQGLYLGXDO HPSOR\HHV ZLWKLQ WKH RUJDQL]DWLRQ DQG ZH
UHIRUPXODWHGWKHLWHPVLQRUGHUWRPHDVXUHWKHKLHUDUFKLFDOUHODWLRQEHWZHHQLQGLYLGXDOUHWDLO
RXWOHWVDQGWKHKHDGRIILFHLQVWHDG&RPSDQ\VL]HZDVPHDVXUHGDVWKHQXPEHURIRXWOHWVRI
WKH UHWDLOFRPSDQ\ %HFDXVH WKH YDULDEOH ZDV KLJKO\ VNHZHG ZH ORJWUDQVIRUPHG LW 7KH













































































































PDVV PDUNHWV D    2QH FRPSDQ\ GLG QRW SURYLGH LQIRUPDWLRQ DERXW WKH SHUFHLYHG
HIIHFWLYHQHVV RI LWV SURJUDP VR WKDW  FRPSDQLHV UHPDLQHG IRU WKH DQDO\VLV RI OR\DOW\
SURJUDP HIIHFWV &RQVLGHUDEOH YDULDWLRQ H[LVW RQ WKH UHSRUWHG OR\DOW\ SURJUDP HIIHFWV RQ










































RIIHULQJ VDYLQJ IHDWXUHV  OR\DOW\ SURJUDPV DQG SURPRWLRQ IHDWXUHV  SURJUDPV ,Q

















SRVLWLYHO\ LQIOXHQFHVOR\DOW\SURJUDPDGRSWLRQ+DFFHSWHGS  $VK\SRWKHVL]HG
FHQWUDOL]HGFRPSDQLHVDUHOHVVOLNHO\WRDGRSWDOR\DOW\SURJUDPDQGWKHHIIHFWLVPDUJLQDOO\
VLJQLILFDQW + DFFHSWHG S    +RZHYHU WKH RWKHU WZR RUJDQL]DWLRQDO IDFWRUV
WHFKQRORJLFDOVNLOOVDQGFRPSDQ\VL]HKDYHWKHH[SHFWHGVLJQVEXWDUHQRWVLJQLILFDQW+DQG
+ UHMHFWHG 7KH UHVXOWV VKRZ WKDW GLYHUVLW\ LQ FXVWRPHU SURILWDELOLW\ VWLPXODWHV OR\DOW\
SURJUDPDGRSWLRQ+DDFFHSWHGS  EXWGLYHUVLW\LQFXVWRPHUSUHIHUHQFHVGRHVQRW



















































































RI DGRSWLRQ ZLWK DERXW  SHUFHQW SRLQWV +RZHYHU WKH ODUJHVW HIIHFW FRPHV IURP
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1H[W ZH VWXG\ WKH SHUFHLYHG HIIHFWLYHQHVV RI OR\DOW\ SURJUDPV LQ WHUPV RI FXVWRPHU
NQRZOHGJHDQGFXVWRPHUOR\DOW\ E\ VHOHFWLQJRQO\ WKRVHFRPSDQLHVLQWKH VDPSOH ZLWKD
OR\DOW\SURJUDPFRPSDQLHV:HSHUIRUPWZRUHJUHVVLRQDQDO\VHVRQHZLWKSHUFHLYHG
HIIHFWVRQFXVWRPHUNQRZOHGJHDVWKHGHSHQGHQWYDULDEOHDQGRQHZLWKFXVWRPHUOR\DOW\DVWKH
GHSHQGHQW YDULDEOH $V LQGHSHQGHQW YDULDEOHV ZH LQFOXGH DOO OR\DOW\ SURJUDP UHZDUG DQG












DQGWKHFRHIILFLHQWVL]HLVFRQVLGHUDEOH  :H ILQGQR VLJQLILFDQWLQIOXHQFH RI D
SURPRWLRQIHDWXUHDQGGLUHFWPDLOLQJVRQWKHOR\DOW\ SURJUDP¶VHQKDQFHPHQWRIFXVWRPHU
NQRZOHGJH +D DQG +D UHMHFWHG :KHQ FKHFNLQJ IRU HIIHFWV RI PDUNHW DQG
RUJDQL]DWLRQDO IDFWRUV ZH ILQG WKDW EX\LQJ IUHTXHQF\ SRVLWLYHO\ LQIOXHQFHV WKH FXVWRPHU
























































































































PDUNHW DQG RUJDQL]DWLRQDO IDFWRUV GULYH OR\DOW\ SURJUDP DGRSWLRQ UHVHDUFK TXHVWLRQ 
&RQWUDU\ WR OR\DOW\ SURJUDP DGRSWLRQ WKH SHUFHLYHG OR\DOW\ SURJUDP HIIHFWV DUH KDUGO\
DIIHFWHGE\WKHVHIDFWRUV ,QVWHDGWKHSHUFHLYHGHIIHFWLYHQHVVRIDOR\DOW\SURJUDPPDLQO\




/R\DOW\ SURJUDP DGRSWLRQ VHHPV WR EH GULYHQ VWURQJO\ E\ PDUNHW VWDQGDUGV 7KH
SHUFHQWDJH RI FRPSHWLWRUV ZLWK D OR\DOW\ SURJUDP LV D VWURQJ GULYHU RI OR\DOW\ SURJUDP
DGRSWLRQ 3UHYLRXV UHVHDUFK KDV IRXQG WKDW FRPSDQLHV UHO\ KHDYLO\ RQ FRPSHWLWRUV¶






















OLNHO\ WR DGRSW D OR\DOW\ SURJUDP ZKLFK VXJJHVWV WKDW WKH\ XQGHUYDOXH WKH EHQHILWV RI
REWDLQLQJFXVWRPHUVSHFLILFLQIRUPDWLRQ8QOLNHPXFKLQQRYDWLRQOLWHUDWXUHHJ)UDPEDFKHW
DOZH GRQRWILQGD SRVLWLYH UHODWLRQ EHWZHHQ FRPSDQ\ VL]H DQG OR\DOW\ SURJUDP
DGRSWLRQ )RU VPDOO FRPSDQLHV OR\DOW\ SURJUDPV DUH SUREDEO\ DQ DWWUDFWLYH DOWHUQDWLYH WR
PDVVPDUNHWPDUNHWLQJVXFKDVQHZVSDSHUDQGWHOHYLVLRQFRPPHUFLDOVLQZKLFKWKH\IDFH
HYHQODUJHUVFDOHGLVDGYDQWDJHV)XUWKHUWKHVFDOHDGYDQWDJHV RIDOR\DOW\SURJUDPPLJKW
LQIOXHQFH HVSHFLDOO\ WKH DGRSWLRQ GHFLVLRQ RI YHU\ VPDOO UHWDLO FRPSDQLHV ZKLFK DUH QRW
LQFOXGHGLQRXUVDPSOLQJIUDPH&XVWRPHURULHQWDWLRQLVWKHRQO\RUJDQL]DWLRQDOIDFWRUWKDW
VWURQJO\HQKDQFHVOR\DOW\SURJUDPDGRSWLRQ3UHYLRXVUHVHDUFKDOUHDG\IRXQGWKDWFXVWRPHU
RULHQWDWLRQ HQKDQFHV WKH DGRSWLRQ RI GDWDEDVH PDUNHWLQJ E\ PDQXIDFWXUHUV 9HUKRHI DQG
+RHNVWUD  2XU ILQGLQJV FRQILUP WKH SURSRVLWLRQ WKDW FXVWRPHU RULHQWDWLRQ SXW D
FRPSDQ\LQDEHWWHUSRVLWLRQWRWDNHDGYDQWDJHRIWKHEHQHILWVRIDOR\DOW\SURJUDP
2XUILQGLQJVLQGLFDWHWKDWUHWDLOFRPSDQLHVPDNH OLPLWHGXVH RI WKH SRWHQWLDORI D
OR\DOW\SURJUDPZLWKRQO\DIHZUHZDUGHOHPHQWVIUHTXHQWO\XVHG0DQ\OR\DOW\SURJUDPV
SURYLGH VDYLQJ IHDWXUHV  SURPRWLRQ IHDWXUHV  DQG GLUHFW PDLOLQJV  WR


















OR\DOW\ SURJUDP DGRSWLRQ UDWHV 7KLV VXJJHVWV WKDW UHWDLOHUV VWURQJO\ IROORZ DGRSWLRQV RI
FRPSHWLWRUV
2QWKHRWKHUKDQGRXUUHVXOWVVKRZWKDWWKHHIIHFWLYHQHVVRIDOR\DOW\SURJUDPGRHV


















0DQ\ FRPSDQLHVLQWURGXFHOR\DOW\ SURJUDPVZLWKWKHJRDORI REWDLQLQJ FXVWRPHUVSHFLILF


































SURJUDP DV IROORZV ³<RX GRQ¶W KDYH  SHUFHQW RI D VKDUH RI D FXVWRPHU¶V ZDOOHW
&XVWRPHUVVKRSDERXWILYHWLPHVDPRQWK0D\EH\RX¶OOJHWWKUHH RI WKRVH WULSVDQGWKH
FRPSHWLWLRQJHWVWZR7KHOR\DOW\SURJUDPHOLPLQDWHVDWOHDVWRQHVKRSSLQJWULS\RXZHUHQ¶W
JHWWLQJ DQG FUHDWHV DQ DGGLWLRQDO VKRSSLQJ WULS WR \RXU VWRUH´ &LROHWWL  6R LW LV
LPSRUWDQWWRFRUUHFWO\TXDQWLI\WKDWµOLWWOHH[WUD¶WKDWDOR\DOW\SURJUDPFDQRIIHUWRDUHWDLOHU
([WDQWHPSLULFDOUHVHDUFKSURYLGHVPL[HGHYLGHQFHRIOR\DOW\SURJUDPHIIHFWLYHQHVV
6RPH SUHYLRXV VWXGLHV IRXQG SRVLWLYH HIIHFWV RI UHWDLO OR\DOW\ SURJUDPV RQ FXVWRPHU
SXUFKDVLQJ %ROWRQ .DQQDQ DQG %UDPOHWW  9HUKRHI  ZKHUHDV RWKHUV UHSRUW
HIIHFWVZKLFKDUHOLPLWHGWRDEVHQW0lJL6KDUSDQG6KDUS7KLVDPELJXLW\
UHODWHV DW OHDVW SDUWO\ WR WKH IDFW WKDW GDWD DQG PHWKRGRORJ\ OLPLWDWLRQV KLQGHU SURSHU
DVVHVVPHQWRIWKHHIIHFWVRIOR\DOW\SURJUDPV






OR\DOFXVWRPHUVLQWRWKH OR\DOW\ SURJUDP ([LVWLQJ UHVHDUFKKDVLJQRUHGWKLV FDXVDOLW\ RU
HQGRJHQHLW\SUREOHPDVDUJXHGE\%ROWRQ/HPRQDQG9HUKRHI VHHDOVR&KDSWHU




UHTXLUHV FRPSHWLWLYH LQIRUPDWLRQ ERWK RQ FXVWRPHU SXUFKDVHV DW WKH FRPSHWLWRUV DQG WKH









PHPEHUVKLSV DUH ZLGHVSUHDG QRZDGD\V 0lJL  3DVVLQJKDP  ([LVWLQJ VWXGLHV










EHHQ UHFHQWO\ PDGH IRU IXUWKHU UHVHDUFK RQ WKH HIIHFWLYHQHVV RI YDULRXV OR\DOW\ SURJUDP
GHVLJQV-DLQDQG6LQJK7KRXJKH[SHULPHQWDOUHVHDUFKH[LVWVRQWKLVLVVXHQRHYLGHQFH








 7KH VWXG\ XVHV PDUNHWZLGH GDWD RQ FRPSHWLWLYH SXUFKDVLQJ DQG PDUNHWLQJPL[






FRVW FDOFXODWLRQV ZH LQYHVWLJDWH WKH SURILWDELOLW\ RI OR\DOW\ SURJUDPV WKHUHE\ FRYHULQJ
UHVHDUFK TXHVWLRQ  :KLFK HIIHFWV GR OR\DOW\ SURJUDPV KDYH RQ SXUFKDVH EHKDYLRU DQG
SURILWDELOLW\"7RGRWKLVDSSURSULDWHO\ZHDOVRVWXG\IDFWRUVWKDWLQIOXHQFHOR\DOW\SURJUDP
DGRSWLRQRIFXVWRPHUVDQGWKXVDGGUHVVUHVHDUFKTXHVWLRQ:KLFKIDFWRUVGULYHFXVWRPHUVWR
DGRSW UHWDLOHUV¶ OR\DOW\ SURJUDPV" )LQDOO\ ZH WDNH LQWR DFFRXQW ERWK OR\DOW\ SURJUDP
GHVLJQHOHPHQWVDQGFRPSHWLWLYH OR\DOW\ SURJUDPVDQGWKXVDGGUHVVUHVHDUFKTXHVWLRQV
+RZ GRHV OR\DOW\ SURJUDP GHVLJQ LQIOXHQFH HIIHFWLYHQHVV DQG  +RZ GR FRPSHWLWRUV¶
OR\DOW\SURJUDPVLQIOXHQFHHIIHFWLYHQHVV"DVZHOO
7KLVVWXG\XVHVKRXVHKROGSDQHOGDWDIURPWKH'XWFKVXSHUPDUNHWLQGXVWU\6HYHQRI
WKH WZHQW\ ODUJHVW'XWFKVXSHUPDUNHWFKDLQVXVH OR\DOW\ SURJUDPV )RU  KRXVHKROGV
LQIRUPDWLRQLVDYDLODEOHRQSXUFKDVHEHKDYLRUDQGOR\DOW\SURJUDPPHPEHUVKLSVLQDOOWZHQW\





:HDFFRXQWIRUHQGRJHQHLW\ E\ ILUVWHVWLPDWLQJDPRGHOIRUOR\DOW\ SURJUDPPHPEHUVKLS













EHKDYLRUDO GLIIHUHQFHV EHWZHHQ PHPEHU DQG QRQPHPEHU FXVWRPHUV +RZHYHU D VLPSOH
FRPSDULVRQRIWKHGLIIHUHQFHVLQSXUFKDVHEHKDYLRUEHWZHHQWKHVHJURXSVPD\OHDGWRDQ




FORVH WR D JLYHQ VXSHUPDUNHW DQG DOUHDG\ IUHTXHQW WKH FKDLQ PD\ GHULYH UHODWLYHO\ KLJK
EHQHILWVIURPWKHOR\DOW\SURJUDPZLWKRXWHYHQFKDQJLQJWKHLUEHKDYLRU7KXVEHFDXVHOR\DO
FXVWRPHUV GHULYH WKH KLJKHVW EHQHILWV IURP D OR\DOW\ SURJUDP WKRVH FXVWRPHUV ZKR DUH
DOUHDG\OR\DODUHPRVWOLNHO\WRSDUWLFLSDWH%ROWRQ/HPRQDQG9HUKRHI





















SUREOHPVDQGQRQUHSUHVHQWDWLYHQHVVRI ODWH DGRSWHUV ZH GR QRW FRQVLGHU WKH DQDO\VLV RI














































SURYLGHV D ZLGH UDQJH RI OR\DOW\ PHDVXUHV 2GLQ 2GLQ DQG 9DOHWWH)ORUHQFH  WKH
XVHIXOQHVVRIZKLFKGHSHQGVRQWKHVSHFLILFPDUNHWDQGVWXG\REMHFWLYH,QJURFHU\UHWDLOLQJ
SXUFKDVHEHKDYLRULVFKDUDFWHUL]HGE\KLJKEX\LQJIUHTXHQF\DQGYDULDWLRQLQEDVNHWVL]HV






(TXLYDOHQWO\ LQ EUDQG PDQDJHPHQW WKH VKDUHRIFDWHJRU\ UHTXLUHPHQWV LV RIWHQ XVHG
FDOFXODWHGDVWKHDYHUDJHSURSRUWLRQRIWKHEUDQG¶VFXVWRPHUV¶FDWHJRU\SXUFKDVHVRYHUDOO













OR\DOW\ SURJUDP PHPEHUVKLS GHFLVLRQ )XUWKHU H[LVWLQJ UHVHDUFK KDV IRXQG WKDW VRPH
FRQVXPHUV LQWULQVLFDOO\ HQMR\ SDUWLFLSDWLQJ LQ PDUNHWLQJ DFWLRQV VXFK DV FRXSRQV 0LWWDO










EH YHU\ ZLOOLQJ WR SURYLGH SHUVRQDO LQIRUPDWLRQ HVSHFLDOO\ LI WKLV FRQFHUQV SHUVRQDO
LGHQWLILHUVVXFKDVDGGUHVVLQIRUPDWLRQ3KHOSV1RZDNDQG)HUUHOO7KLVUHOXFWDQFHLV
FDXVHG E\ FRQVXPHU¶V QHHG IRU FRQWURO DQG D QHJDWLYH DWWLWXGH WRZDUGV GLUHFW PDUNHWLQJ
3KHOSV'
6RX]DDQG1RZDN6RPHFXVWRPHUVWKXVSHUFHLYHJLYLQJDZD\SULYDF\DVD
QRQHFRQRPLF FRVW DQG ZLOO DOORZ WKLV FRVW WR QHJDWLYHO\ LQIOXHQFH OR\DOW\ SURJUDP
SDUWLFLSDWLRQ
,QVXPZHDGYDQFHWKHIROORZLQJK\SRWKHVHV



































 &RQVXPHUV PD\ GHULYH D VSHFLDO VHQVH RI VDWLVIDFWLRQ DW KDYLQJ DFKLHYHG RU ZRQ
VRPHWKLQJZLWKRXWKDYLQJWRSD\WKHQRUPDOSULFHRUFXUUHQF\)RUVRPHRIWKHPWKHHIIRUWRI




FXVWRPHUVDLPWRPD[LPL]H SURPRWLRQV DQG VDYLQJ SRLQWV ZKHUH LW ZRXOG EH UDWLRQDO WR
DVVHVVWKHXWLOLW\RIWKHILQDOSURGXFWPLQXVWKHGLVXWLOLW\RILWVFRVWV








%KDWWDFKDU\D 5DR DQG *O\QQ  2OLYHU  7KH QHHG WR EHORQJ WR JURXSV LV D
IXQGDPHQWDO KXPDQ PRWLYDWLRQ %DXPHLVWHU DQG /HDU\  DQG LGHQWLILFDWLRQ ZLWK
FRPPHUFLDO RUJDQL]DWLRQVLVLQWHQVLI\LQJGXHWRWKHJURZLQJFHQWUDOLW\RIFRQVXPSWLRQDQG
PDWHULDOLVWLF GHVLUHV LQ VRFLHW\ )RXUQLHU  0XQL] DQG 2
*XLQQ  0RVW OR\DOW\
SURJUDPVXVHOR\DOW\FDUGVDQGWKLVH[SOLFLWWRNHQRIPHPEHUVKLSVWUHQJWKHQVDFXVWRPHU¶V
VHQVH RI EHORQJLQJ WR WKH FRPSDQ\ RU PDNHV WKHLU DWWLWXGH WRZDUGV WKH FRPSDQ\ PRUH
DFFHVVLEOH'LFNDQG%DVX%KDWWDFKDU\D DQG6HQ SURSRVH WKDWVWUDWHJLHVWR














SURJUDP JLYHV WR LWV PHPEHUV DQG LQ ZKLFK IRUP .H\ GHVLJQ HOHPHQWV RI WKH OR\DOW\
SURJUDPDUHWKHSURPRWLRQDQGVDYLQJIHDWXUHV<LDQG-HRQ






$ VDYLQJ IHDWXUH JLYHV OR\DOW\ SURJUDP PHPEHUV VDYLQJ SRLQWV GHSHQGHQW RQ WKH
PRQHWDU\DPRXQWVSHQWDWWKHFRPSDQ\$SURJUDPPHPEHUFDQUHGHHPWKHVHSRLQWVIRUD
UHZDUGVXFKDVDIUHHSURGXFWDIWHUVKHKDVUHDFKHGWKHPLQLPDOUHGHHPLQJWKUHVKROG7KLV









SV\FKRORJLFDO GULYHUV $ SULFH SURPRWLRQ KDV LQ FRQWUDVW ZLWK VDYLQJ SRLQWV D GLUHFW
QHJDWLYHHIIHFWRQVKDUHRIZDOOHW2QWKHRWKHUKDQGWKHSHUFHLYHGYDOXHRIWKHSURPRWLRQ













7ZR LPSRUWDQW VWRUH DWWULEXWHV DUH ORFDWLRQ DQG SULFH OHYHO .DKQ DQG 0F$OLVWHU 
([LVWLQJUHVHDUFKKDVIRXQGWKDWKRXVHKROGVZLWKGLIIHUHQWVRFLRGHPRJUDSKLFFKDUDFWHULVWLFV














:H H[SHFW D QHJDWLYH UHODWLRQ EHWZHHQ D FKDLQ¶V SULFH OHYHO DQG VKDUHRIZDOOHW
EHFDXVHKLJKSULFHVUHODWHWRKLJKHUVKRSSLQJFRVWV/RZLQFRPHKRXVHKROGVDUHHVSHFLDOO\
SULFHVHQVLWLYHEHFDXVHRIWKHLUOLPLWHGEXGJHWV)XUWKHUKLJKSULFHVPLJKWDOVRFRUUHODWHZLWK





















WRWDO \HDUO\ H[SHQGLWXUHVLQ HDFK VXSHUPDUNHW FKDLQ :H XVH GDWD RQ H[SHQGLWXUHV LQ WKH
ODUJHVWWZHQW\VXSHUPDUNHWFKDLQVWKHVHFRPSULVHRIWKHHQWLUHPDUNHWVDOHV












VXSHUPDUNHW FKDLQV DQG VRPH FXVWRPHU EDVH FKDUDFWHULVWLFV 7KH FXVWRPHU EDVH RI D
VXSHUPDUNHWFKDLQLVGHILQHGDVWKRVHKRXVHKROGVWKDWYLVLWHGWKHFKDLQDWOHDVWRQFHGXULQJD
FHUWDLQ\HDU&RQVXPHUVYLVLWRQDYHUDJHGLIIHUHQWVXSHUPDUNHWFKDLQVSHU\HDUPHGLDQ 





WR  $OEHUW +HLMQ 0RVW SDQHO KRXVHKROGV GR QRW FKDQJH WKHLU OR\DOW\ SURJUDP












62:LVW   6KDUHRIZDOOHWRIKRXVHKROGL LQVWRUHV GXULQJ\HDUW
L «,,   KRXVHKROGV
V  «66   VXSHUPDUNHWFKDLQV



























































































OR\DOW\ SURJUDPV $V GLVFXVVHG ZH QHHG LQVWUXPHQWDO YDULDEOHV WKDW FDQ H[SODLQ OR\DOW\
SURJUDPPHPEHUVKLS:HXVHLQIRUPDWLRQIURPDVXUYH\KHOGLQ1RYHPEHUDPRQJWKH
KRXVHKROGV LQ WKH SDQHO WR REWDLQ WKH YDULDEOHV OR\DOW\ SURJUDP HQMR\PHQW DQG SULYDF\
FRQFHUQV/R\DOW\SURJUDPHQMR\PHQWLVPHDVXUHGE\WKUHHLWHPV    DOSKD V &URQEDFK
   
DQG SULYDF\ FRQFHUQV E\ D VLQJOH LWHP VHH $SSHQGL[ ' ,Q VXP WKH IROORZLQJ OR\DOW\
SURJUDPYDULDEOHVDUHLQWURGXFHG
/3LVW   LIVXSHUPDUNHWFKDLQV KDVDOR\DOW\SURJUDPDQGKRXVHKROGL LVPHPEHU
GXULQJ\HDUWRWKHUZLVH
(1-2<L   (QMR\PHQWRIOR\DOW\SURJUDPPHPEHUVKLSE\KRXVHKROGL
35,9L   3ULYDF\FRQFHUQVRIOR\DOW\SURJUDPVE\KRXVHKROGL
,QGHSHQGHQWYDULDEOHV6WRUHFKDUDFWHULVWLFV
:HLQFOXGHWKHVWRUHFKDUDFWHULVWLFVORFDWLRQDQGSULFHOHYHODVLQGHSHQGHQWYDULDEOHVLQRXU






:H XVH 'XWFK&RQVXPHU 5HSRUWVWR GHWHUPLQH WKH SULFH OHYHO RI WKH VXSHUPDUNHW





'(16LVW   1XPEHURIRXWOHWVRIVXSHUPDUNHWFKDLQV DVDIUDFWLRQRIWKHWRWDOQXPEHURI
VXSHUPDUNHWRXWOHWVLQWKHSURYLQFHRIUHVLGHQFHRIKRXVHKROGL LQ\HDUW
3+VW   LIVXSHUPDUNHWFKDLQV LVKLJKSULFHGGXULQJ\HDUWRWKHUZLVH
3/VW   LIVXSHUPDUNHWFKDLQV LVORZSULFHGGXULQJ\HDUWRWKHUZLVH
,QGHSHQGHQWYDULDEOHV+RXVHKROGKHWHURJHQHLW\











++6,=(LW   1XPEHURISHUVRQVLQKRXVHKROGL LQ\HDUW PLQXVDYHUDJHQXPEHURISHUVRQV
LQDKRXVHKROG
++,1&LW   0RQWKO\QHWLQFRPHLQ(XURVRIKRXVHKROGL LQ\HDUWPLQXVDYHUDJH
PRQWKO\KRXVHKROGLQFRPH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PRGHODQGFDQFHORXW LQ WKH HTXDWLRQ 6R LQ RXU PRGHO VRFLRGHPRJUDSKLF YDULDEOHV DUH RQO\ LQFOXGHGLQ
LQWHUDFWLRQZLWKWKHVWRUHYDULDEOHV
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ZLWK 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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$OWKRXJKOR\DOW\SURJUDPPHPEHUVKLSLVDGLFKRWRPRXVYDULDEOHZHVKRXOGXVH
OLQHDU UHJUHVVLRQ DQDO\VLV KHUH :RROEULGJH  S 7KH PRGHO SURYLGHV D OLQHDU
SURMHFWLRQIRUOR\DOW\SURJUDPPHPEHUVKLSIURPLWVLQVWUXPHQWVZKLFKZLOOEHLPSXWHGLQWKH
PDLQPRGHOWKDWH[SODLQV62:LVW,QRWKHUZRUGVZHUHSODFH/3LVW LQHTXDWLRQZLWKWKH
SUHGLFWLRQVIURPWKHUHJUHVVLRQPRGHOLQHTXDWLRQ LVW 3 / Ö 
$QRWKHULVVXHLVWKDWWKHGHSHQGHQWYDULDEOHVKDUHRIZDOOHWLV]HURLQDODUJHQXPEHU










VXSHUPDUNHW FKDLQ &+2,&(LVW  LI WKH XQGHUO\LQJ XWLOLW\

LVW &+2,&( LV SRVLWLYH :H OHW





LQVWUXPHQWV 35,9L DQG (1-2<L DV H[SODQDWRU\ YDULDEOHV :H FRPELQH VWRUH FKRLFH DQG
DWWUDFWLRQLQD7RELW,,PRGHO9HUEHHNSZKLFKFRQVLVWVRIDVHOHFWLRQHTXDWLRQ
VWRUH FKRLFH PRGHO DQG D TXDQWLW\ HTXDWLRQ DWWUDFWLRQ PRGHO 7KH VSHFLILFDWLRQ RI WKH
7RELW,,PRGHOLVSUHVHQWHGLQHTXDWLRQV




     !  c   

LVW LVW LVW W L LVW 6
V
LVW




ZLWK      Ö     LV VW VW LVW LVW LVW 62:, 3/ 3+ '(16 3 / ;   c
  LI 
 d   LVW LVW &+2,&( 62: 
 LVW LVW LVW LVW ; &+2,&( H J  c   
 















































 _       







LVW LVW LVW LVW
LVW LVW LVW LVW
62: &+2,&( 3 62: I &+2,&( S
&+2,&( 3 &+2,&( 62: I &+2,&( S /
! d  





       





















































































    ORJ ORJ  
 _  
V V
E V V J LVW W L LVW
6
V
LVW LVW LVW LVW
LVW LVW
















7KHPRGHOLVRYHUDOOVLJQLILFDQW                 S ) ZLWKDPRGHOILWRI5
 

6KDUHRIZDOOHW LQ WKH LQLWLDOL]DWLRQ SHULRG KDV D VLJQLILFDQW SRVLWLYH LQIOXHQFH RQ
OR\DOW\SURJUDPPHPEHUVKLS       Ö      S D ZKLFKFRQILUPV+\SRWKHVLVD/R\DOW\
SURJUDP HQMR\PHQW SRVLWLYHO\ DIIHFWV OR\DOW\ SURJUDP PHPEHUVKLS       Ö      S D 
PHDQLQJWKDWHQMR\PHQWRISDUWLFLSDWLRQLQOR\DOW\SURJUDPVLVDFRQVXPHUWUDLWWKDWHQKDQFHV
SDUWLFLSDWLRQLQVXFKSURJUDPV+\SRWKHVLVEFRQILUPHG3ULYDF\FRQFHUQVLQIOXHQFHOR\DOW\
































































PRGHO 7KH 7RELW,, PRGHO LV RYHUDOO KLJKO\ VLJQLILFDQW       
    S F  7KH
OLNHOLKRRGUDWLRWHVWRILQGHSHQGHQWHTXDWLRQVLVUHMHFWHG      
    S F LPSO\LQJ















HIIHFW           Ö        S W E  ZKLFK DOVR VXSSRUWV +\SRWKHVLV  +RZHYHU D
OLNHOLKRRGUDWLRWHVWEHWZHHQWKLVPRGHODQGWKHPRGHOZLWKVWRUHVSHFLILFOR\DOW\SURJUDP
HIIHFWV VKRZV WKDW OR\DOW\ SURJUDP HIIHFWV GLIIHU VLJQLILFDQWO\ EHWZHHQ VWRUH FKDLQV
           S /5  7KLV MXVWLILHV WKH LQFOXVLRQ RI VWRUHVSHFLILF HIIHFWV $OO VWRUH







































































































































FRPSDUHG WR WKH VLWXDWLRQ ZLWKRXW D OR\DOW\ SURJUDP 2QFH DJDLQ FOHDU GLIIHUHQFHV H[LVW




































































































:H XVH JHQHUDOL]HGOHDVWVTXDUHV WR DFFRXQW IRU GLIIHUHQFHV LQ YDULDQFHV EHWZHHQ OR\DOW\
SURJUDPHIIHFWLYHQHVVFRHIILFLHQWVDQGFRYDULDQFHVEHWZHHQWKHP9HUEHHN
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7KH DQDO\VLV VKRZV WKDW D KLJKHU VDYLQJ UDWH HQKDQFHV OR\DOW\ SURJUDP HIIHFWLYHQHVV
     Ö       S T VRWKDWZHFDQFRQILUPK\SRWKHVLVE2QWKHRWKHUKDQGWKHGLVFRXQW
UDWH KDV D VLJQLILFDQW QHJDWLYH LQIOXHQFH RQ OR\DOW\ SURJUDP HIIHFWLYHQHVV
      Ö       S T DQGZHFDQQRWFRQILUPK\SRWKHVLVD:HDOVRILQGWKDWWKHVDYLQJ
UHZDUGUDWHLQIOXHQFHVOR\DOW\SURJUDPHIIHFWLYHQHVVVLJQLILFDQWO\EHWWHUWKDQWKHGLVFRXQWUDWH
       























)LJXUH  &KDQJHV LQ VKDUHRIZDOOHW RI WKH FXVWRPHU EDVH GXH WR WKH
OR\DOW\SURJUDP
7KHHVWLPDWHVRIWKHEHQFKPDUNPRGHOZHUHDOVRXVHGWRVLPXODWHWKHHIIHFWRQWKH


























































EHWZHHQ OR\DOW\ SURJUDP PHPEHUVKLS DQG VKDUHRIZDOOHW E\ VSHFLI\LQJ D PRGHO IRU WKH
OR\DOW\ SURJUDP GHFLVLRQ DQG XVLQJ LQVWUXPHQWDO YDULDEOHV VXFK DV SULYDF\ FRQFHUQV DQG
OR\DOW\SURJUDPHQMR\PHQW7KHUHIRUHZHSURYLGHQHZLQVLJKWLQWKHUHVHDUFKTXHVWLRQWR
ZKDW H[WHQW OR\DOW\ SURJUDPV KDYH DQ HIIHFW RQ SXUFKDVH EHKDYLRU UHVHDUFK TXHVWLRQ 
/R\DOW\SURJUDPVDUHJHQHUDOO\IRXQGWRLQIOXHQFHVKDUHRIZDOOHWSRVLWLYHO\7KHVHHIIHFWV















WKH FRPSDQ\¶VEHVWFXVWRPHUVDUH WKH PRVWOLNHO\ WRVXEVFULEH DVPHPEHU 7KLV OHDGV WR
FDXVDOLW\SUREOHPVZKLFKLQYDOLGDWHDVLPSOHFRPSDULVRQRISXUFKDVHEHKDYLRURIOR\DOW\
SURJUDP PHPEHUV YHUVXV QRQPHPEHUV 9DOLG DVVHVVPHQWV FDQ EH REWDLQHG RQO\ WKURXJK
VWXGLHV XVLQJ PDUNHWZLGH GDWD DQG H[WHQVLYH FXVWRPHU EDFNJURXQG LQIRUPDWLRQ %HFDXVH






DQGFRPSDQLHVFRXOG JDLQ WKURXJK GLIIHUHQWLDWLRQ RI WKHLU GHVLJQ $ PRUH XQLTXH OR\DOW\
SURJUDPFRXOGFDXVHFXVWRPHUVWRVSHFLILFDOO\IDYRUDSDUWLFXODUOR\DOW\SURJUDPWRWKHH[WHQW
RINHHSLQJ WKHPIURP FRPSHWLWLYH PHPEHUVKLSVDVZHOO2QH GLUHFWLRQZRUWK\ RI IXUWKHU












SULYDF\ WRD JUHDWH[WHQWDQGVRPH RI WKHLU IHDUVPLJKWEH LUUDWLRQDO ,QRUGHU WRUHGXFH
FXVWRPHUV¶ SULYDF\ IHDUV D UHWDLO FRPSDQ\ VKRXOG LQYHVW LQ SURSHU FRPPXQLFDWLRQ WR













DOVR DIIHFW WRWDO FDWHJRU\ H[SHQGLWXUHV ,Q IDFW .RSDOOH DQG 1HVOLQ  ILQG WKDW WKH
HODVWLFLW\RIFDWHJRU\GHPDQGFDQEHRQHRIWKHGULYHUVRIOR\DOW\SURJUDPVXFFHVV7KLVWRSLF
LVGHILQLWHO\ZRUWKIXUWKHUHPSLULFDOVWXG\:HEHOLHYHWKDWWKHLVVXHRIFDWHJRU\HODVWLFLW\LV
HVSHFLDOO\ UHOHYDQW IRU VKRSSLQJ JRRGV VXFK DV DSSDUHO DQG OHVV UHOHYDQW IRU JURFHU\
SURGXFWVWKDWDUHWKHWRSLFRIWKLVVWXG\














LQFRUSRUDWHV PDLQWHQDQFH FRVWV VXFK DV RSHUDWLRQ RI GDWD ZDUHKRXVHV DGPLQLVWUDWLRQ RI
UHZDUGV ORJLVWLFV RI DYDLODELOLW\ RI WKH UHZDUGV LQ WKH VWRUHV HWF :H KDG QR DFFHVV WR
HVWLPDWHVRIVXFKFRVWVZKLFKPLJKWGLPLQLVKWKHSURILWDELOLW\RIWKHOR\DOW\SURJUDPVHYHQ
IXUWKHU2QWKHRWKHUKDQGZHDVVXPHGWKDWDOOVDYLQJSRLQWVZHUHUHGHHPHGZKLFKLVXVXDOO\
















WUHDW DOO FXVWRPHUV DV HTXDO 6LQFH H[LVWLQJ FXVWRPHUV DUH XQHTXDO LQ SURILWDELOLW\
GLIIHUHQWLDWLRQVKRXOGLGHDOO\DOVRRFFXUEHWZHHQWKHP%HOOHWDO5XVW=HLWKDPODQG















WKURXJK ZKLFK PHPEHU FXVWRPHUV DUH UHZDUGHG ZLWK VWRUH YRXFKHUV IRU DFFXPXODWHG
SXUFKDVHVLQWKHSDVW7KHVWRUHYRXFKHUFDQEHVSHQWRQWKHHQWLUHDVVRUWPHQWZKLFKDYRLGV





































YRXFKHU DQG ZKDW GHWHUPLQHV WKH YRXFKHU¶V IDFH YDOXH )LQDOO\ WKH YRXFKHU LV SDUW RI D
FRQWLQXRXVSURJUDPDQGWKHUHZDUGLQJUHSHDWVLWVHOIRYHUWLPH
2XUVWXG\FRQWULEXWHVWRWKHOLWHUDWXUHLQWKHIROORZLQJZD\V0RVWEURDGO\IRUPXODWHG




UHZDUGLQJ FRPSRQHQW RI D OR\DOW\ SURJUDP )LQDOO\ DW DQ HYHQ PRUH VSHFLILF OHYHO ZH
DQDO\]H VWRUH YRXFKHUV D PDUNHWLQJYHKLFOH WKDW KDV UHFHLYHG OLWWOH DWWHQWLRQ XQWLO QRZ
5HIHUULQJ WR WKH UHVHDUFK TXHVWLRQV IRUPXODWHG LQ &KDSWHU  WKH VWXG\ DGGUHVVHV WKH







WKH UHPDLQLQJ SDUW RI WKH FKDSWHU LV GHGLFDWHG WR WKH LQIOXHQFH RI YRXFKHUV RQ SXUFKDVH
EHKDYLRU6HFWLRQVHWVRXWDUHVHDUFKIUDPHZRUNIRUWKHDQDO\VLVRIYRXFKHUVRQSXUFKDVH
EHKDYLRUDQGFXVWRPHUOLIHWLPHYDOXHVHFWLRQSUHVHQWVWKHHPSLULFDOPRGHO6HFWLRQ



















FRPSRQHQW RI WKH OR\DOW\ SURJUDP FRQVLVWV RI UHJXODU GLUHFW PDLOLQJV WR PHPEHUV ZLWK
DVVRUWPHQWLQIRUPDWLRQDQGDQQRXQFHPHQWVRIVSHFLDORIIHUVRUXSFRPLQJVDOHV([FOXVLYH
SULFHSURPRWLRQVIRUOR\DOW\SURJUDPPHPEHUVDUHJLYHQLQFLGHQWDOO\






























HXURV JLYHQ WKDW D WUDQVDFWLRQ KDV EHHQ PDGH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  S DQGFOHDUO\RXWSHUIRUPVD
VLPLODUPRGHOZLWKRXWXQREVHUYHGKHWHURJHQHLW\$
  S $VUHSUHVHQWHGE\WKH
YDULDEOH !  RI WKH XQH[SODLQHG YDULDQFH FRPHV IURP KRXVHKROG KHWHURJHQHLW\ $OO
SDUDPHWHUHVWLPDWHVDUHVLJQLILFDQWRQWKHOHYHO
$ SRVLWLYH UHODWLRQ H[LVWV EHWZHHQ IDFH YDOXH DQG UHGHPSWLRQ     7KH
UHGHHPHGYRXFKHUVKDYHDQDYHUDJHYDOXHRI¼WKHQRQUHGHHPHGYRXFKHUVDQDYHUDJH
YDOXHRI¼&RXSRQOLWHUDWXUHKDVHVWDEOLVKHGWKDWHVSHFLDOO\QRQEX\HUVDUHVHQVLWLYHWR




SUHYLRXV YRXFKHU RU UHFHLYHG EXW GLG QRW UHGHHP LW )RU WKH ODWWHU JURXS WKH UHGHPSWLRQ






HIIHFWV DPRQJ FXVWRPHUV OHDGLQJ WR EHWWHU YRXFKHU DQWLFLSDWLRQ DQG ULVLQJ UHGHPSWLRQ
SUREDELOLWLHV ZLWK PHPEHUVKLS WHQXUH $SSDUHQWO\ QRW PHPEHUVKLS GXUDWLRQ EXW UHZDUGV
UHGHPSWLRQLQWKHUHFHQWSDVWVWLPXODWHYRXFKHUUHGHPSWLRQ
)LQDOO\DSRVLWLYHUHODWLRQLVIRXQGEHWZHHQWKHQXPEHURIGLUHFWPDLOLQJVUHFHLYHG












U  ±S DQGIURPDPHGLDQVSOLWWHVWDYHUDJHUHGHPSWLRQZHHNKLJKORZYDOXH


















2I WKRVH FXVWRPHUV ZKR GLG QRW UHGHHP WKHLU YRXFKHUV D YHU\ KLJK SHUFHQWDJH




SXUFKDVH EXW HVSHFLDOO\ HDUO\ UHGHPSWLRQV DUH WKRVH WKDW DSSHDU WR EH DVVRFLDWHG ZLWK
LQFUHPHQWDOVDOHVVDOHVWKDWZRXOGRWKHUZLVHQRWKDYHEHHQPDGH1HVOLQ:HZHUH





WKRVH FXVWRPHUV ZKR UHGHHPHG D YRXFKHU LQ WKH SUHYLRXV SHULRG DV ZHOO DQG LQ FDVH D
FXVWRPHUUHFHLYHGPDQ\GLUHFWPDLOLQJVGXULQJWKHUHGHPSWLRQSHULRG2QWKHRWKHUKDQG
YRXFKHUVZHUHQRWDOZD\VUHGHHPHGGXULQJWKHILUVWSXUFKDVHDQGDKLJKSHUFHQWDJHRIWKH
QRQUHGHHPHUVVWLOOPDGH SXUFKDVHV )URPWKLVDQDO\VLVLWLVWKHUHIRUH QRWVWUDLJKWIRUZDUG
ZKHWKHU YRXFKHUV OHDG WR LQFUHPHQWDO SXUFKDVHV 7KH QH[W VHFWLRQ WKHUHIRUH DVVHVVHV WKH
LQIOXHQFHRIYRXFKHUVRQSXUFKDVHEHKDYLRULVSUHVHQWHGLQWKHQH[WVHFWLRQV



























5(9LW   WRWDOUHYHQXHVRQKRXVHKROGL LQSHULRGW
P   DYHUDJHPDUJLQRQUHWDLOHU¶VPHUFKDQGLVH
'&LW   GLUHFWFRVWVPDGHRQKRXVHKROGL GXULQJSHULRGW




FRQGLWLRQDO RQ D SXUFKDVH LQFLGHQW RFFXUULQJ 3XUFKDVH TXDQWLW\ PHDVXUHV WKH WRWDO
H[SHQGLWXUHV RI D KRXVHKROG WKH YDOXH RI WKH YRXFKHUV XVHG LV WKXV QRW LQFOXGHG LQ WKLV
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ZLWK
3,LW   LIFXVWRPHUL PDNHVDWUDQVDFWLRQLQZHHNWRWKHUZLVH
34LW   7RWDOH[SHQGLWXUHVRIFXVWRPHUL LQZHHNW LQ(XURV
92LW   9RXFKHUUHFHLYHGE\KRXVHKROGL LQZHHNW
98LW   9RXFKHUXVHGE\KRXVHKROGL LQZHHNW
YP   0DUJLQDOFRVWVRIPDLOLQJDYRXFKHUWRDKRXVHKROG
)9LW   )DFHYDOXHRIWKHYRXFKHUSRVVHVVHGE\KRXVHKROGL LQZHHNW
'&QYLW   'LUHFWPDUNHWLQJFRVWVQRWUHODWHGWRWKHYRXFKHU
,QRUGHUWRDVVHVVWKHLPSDFWRIDOR\DOW\YRXFKHURQFXVWRPHUOLIHWLPHYDOXHZHQHHG
WRHVWLPDWHDQHPSLULFDOPRGHOIRUWKHHIIHFWVRIDYRXFKHURQERWKSXUFKDVHLQFLGHQFHDQG















































ZKLFK WHQGV WR UHGXFH LQFUHPHQWDO WUDQVDFWLRQV ,I FXVWRPHUV FRQVFLRXVO\ SXW HIIRUW LQ
REWDLQLQJWKHUHZDUGWKH\FRXOGEHFRPHPRUHUDWLRQDODQGVHOIFRQWUROOHG7KHYRXFKHU¶V
ORQJ H[SLUDWLRQ WLPH FRPELQHG ZLWK D WDUJHWLQJ RI UHJXODU FXVWRPHUV FRXOG DOVR WHPSHU
SRVLWLYH WHQGHQFLHV 7KHUH LV QDPHO\ QR QHHG WR VSHHG XS WKH QH[W SXUFKDVH D UHJXODU
FXVWRPHUFDQVLPSO\XVHWKHQH[WµQRUPDO¶SXUFKDVHHYHQWWRUHGHHPWKHYRXFKHU2QWKH
RWKHUKDQGFXVWRPHUVPD\SUHIHUWRUHDOL]HWKHYDOXHLQFRUSRUDWHGLQDYRXFKHUVRRQEHFDXVH
RI LPSDWLHQFH RU IRUPDOO\ D SRVLWLYH WLPHSUHIHUHQFH UDWH &RQVXPHUV DOVR WHQG WR XVH
YRXFKHUVRUFRXSRQVTXLFNO\LQRUGHUQRWWRIRUJHWRUORVHWKHP%DZDDQG6KRHPDNHU
(IIHFWRIYRXFKHUXVDJHRQSXUFKDVHTXDQWLW\
$ YRXFKHU SURYLGHV QR H[SOLFLW LQFHQWLYH WR SXUFKDVH PRUH RQ D WUDQVDFWLRQ EHFDXVH LW
SURYLGHVDIL[HG¼[UDWKHUWKDQDSURSRUWLRQDO[UHGXFWLRQLQSULFHV)RUFRXSRQVWKH






DQG 6WHFNHO  $V DOUHDG\ PHQWLRQHG FXVWRPHUV KDYH H[SOLFLWO\ HDUQHG WKH YRXFKHU
ZKLFKPD\VWLPXODWHWKHLULQGXOJHQFHWRODUJHUWUDQVDFWLRQVRUPRUHOX[XU\LWHPV.LYHW]DQG





VXFK D ZD\ WKDW WKH HIIRUW VSHQW RQ JHWWLQJ WKH UHZDUG LV FRPSHQVDWHG E\ WKH DGGLWLRQDO
EHQHILWV7KDOHU7KLVFRXOGSUHYHQWFXVWRPHUVIURPVSHQGLQJRQDYRXFKHUWUDQVDFWLRQ
,Q VXP DUJXPHQWV H[LVW ERWK LQ IDYRU RI ERWK KLJKHU DQG ORZHU SXUFKDVH TXDQWLWLHV RQ
WUDQVDFWLRQVZLWKDUHZDUGYRXFKHU
0RGHUDWRUV)DFHYDOXHDQGH[SLUDWLRQWLPH
)DFH YDOXH DQGH[SLUDWLRQWLPH KDYH EHHQIRXQGWREH LPSRUWDQWGHWHUPLQDQWVRI FRXSRQ

































ZLWK WKH FRPSDQ\ )ROORZLQJ WKH UHFLSURFLW\ DUJXPHQW FRQVXPHUV PD\ UHDFW SRVLWLYHO\
WRZDUGV WKH FRPSDQ\ E\ UHWDLQLQJ WKH UHODWLRQVKLS LQ WKH IXWXUH 'H:XOI 2GHNHUNHQ
6FKU|GHUDQG,DFREXFFL)LQDOO\FXVWRPHUVUHGHHPLQJYRXFKHUVREWDLQVQHZVDYLQJ















VWUDLJKWIRUZDUG &XVWRPHUV PD\ SHUFHLYH WKH UHZDUG DV D VLJQ RI D GXUDEOH SURILWDEOH
UHODWLRQVKLSDQGNHHSVKRZLQJOR\DOEHKDYLRUWRPDLQWDLQWKLVUHODWLRQVKLS%XWWKHUHZDUGV
PD\DOVREHSHUFHLYHGDVVRPHWKLQJWKDWFXVWRPHUVFDQDWWULEXWHWRWKHLURZQEHKDYLRU7KLV









REVHUYHGGXULQJ GLVFUHWH DJJUHJDWH WLPH LQWHUYDOV VXFK DV ZHHNV LW LV VWDWLVWLFDOO\ PRUH
FRUUHFW WR XVH D GLVFUHWH UDWKHU WKDQ D FRQWLQXRXV KD]DUG UDWH PRGHO 9HUPXQW 
6HHWKDUDPDQ DQG &KLQWDJXQWD  VKRZ WKDW GLVFUHWH KD]DUG UDWH PRGHOV RXWSHUIRUP
FRQWLQXRXVPRGHOVIRUZHHNO\KRXVHKROGSXUFKDVHGDWD$QDGGLWLRQDODGYDQWDJHRIDGLVFUHWH
KD]DUGUDWHPRGHOLVWKDWLWFDQEHWWHUDFFRXQWIRUQRQSXUFKDVHGHFLVLRQVVSHFLILFDOO\UHOHYDQW
LQ FRPELQDWLRQ ZLWK SHULRGLFDOO\ FKDQJLQJ PDUNHWLQJPL[ YDULDEOHV 6HHWKDUDPDQ DQG
&KLQWDJXQWD:KHDWDQG0RUULVRQ





L PDNHV D SXUFKDVH W DQG HQGV ZKHQ WKH KRXVHKROG¶V QH[W SXUFKDVH RFFXUV W1 7KH
SUREDELOLW\RIDSXUFKDVHHYHQWGXULQJ7  WO LVJLYHQE\ILWO 
         
O LW O L 3, S W I 
2ISDUWLFXODUUHOHYDQFHLVWKHFRQGLWLRQDOSXUFKDVHSUREDELOLW\ OLWWKHSUREDELOLW\ RI D
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VSHOO\VL  RUDULJKWFHQVRUHGVSHOO\VL  :HFDQWKHQZULWHWKHFRPSOHWHOLNHOLKRRG
IXQFWLRQRYHUDOOKRXVHKROGV, DQGDOOWLPHLQWHUYDOVWDVIROORZV
 @ _   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,Q SULQFLSOH OLW FDQ EH SDUDPHWHUL]HG LQ VHYHUDO ZD\V EXW DVVXPLQJ WKDW WKH GDWD DUH
JHQHUDWHG E\ D FRQWLQXRXVWLPH SURSRUWLRQDO KD]DUG PRGHO D ORJORJ WUDQVIRUPDWLRQ LV
SUHIHUUHGVHH9HUPXQWS
  H[S H[S     E J O LW O L ; W      
7KHFRQVWDQWWHUPJ PHDVXUHVWKHEDVHOLQHKD]DUGUDWH7RJLYHWKHEDVHOLQHKD]DUG
IXQFWLRQ D QRQSURSRUWLRQDO IRUP DOORZ LW WR YDU\ RYHU WKH VSHOO ZH PXVW LQFOXGH DQ
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ZLWKWZRGXPP\ YDULDEOHVKRXVHKROGVWKDWXVHGWKH SUHYLRXV YRXFKHU KRXVHKROGV WKDW
































































WKDW WKH HUURU WHUP LV DOPRVW XQFRUUHODWHG ZLWKLQ D KRXVHKROG ZKLFK FDQ RFFXU ZKHQ
KRXVHKROG GLIIHUHQFHV DUH ZHOO FDSWXUHG E\ WKH H[SODQDWRU\ YDULDEOHV 1RW VXUSULVLQJO\ D




VKRZV D EHOOVKDSHG FXUYH DV H[SHFWHG SXUFKDVH LQFLGHQFH GURSV LPPHGLDWHO\ DIWHU D
SXUFKDVHLQFLGHQWIROORZHGE\DQLQFUHDVHZLWKDPD[LPXPYDOXHDIWHUZHHNV1H[WWKH
EDVLFKD]DUGUDWHGHFUHDVHVDJDLQ
7KH PDLQ HIIHFW RI YRXFKHU SRVVHVVLRQ KDV D QHJDWLYH EXW LQVLJQLILFDQW HIIHFW RQ
SXUFKDVHLQFLGHQFH  ±S !1RWHWKDWWKHPDLQHIIHFWGRHVQRWUHSUHVHQWWKH
DYHUDJHHIIHFWEXWWKHHIIHFWRIDYRXFKHUZLWKDPLQLPDOIDFHYDOXHLQWKHILUVWZHHNDIWHUWKH
PDLOLQJIRUDQHZFXVWRPHUWKDWGLGQRWUHFHLYHWKHSUHYLRXVYRXFKHU,QDGGLWLRQWKHIDFH
YDOXHKDVDSRVLWLYHLPSDFWRQWKHYRXFKHUHIIHFW  S 7KHYRXFKHUHIIHFW
WXUQVSRVLWLYHLIWKHYDOXHRIWKHYRXFKHULVDWOHDVW¼$VH[SHFWHGWKHYRXFKHU¶VHIIHFW
GHFUHDVHVVRPHZKDWRYHUWLPH  ±S )XUWKHUDFRQVXPHU¶VYRXFKHUKLVWRU\
VHHPVWRLPSDFWSUHGRPLQDQWO\WKHYRXFKHU¶VHIIHFWRQSXUFKDVHLQFLGHQFHFRPSDUHGZLWK
FXVWRPHUVZKRGLGQRWUHFHLYHWKHSUHYLRXVYRXFKHU7KHHIIHFWRIDYRXFKHURQSXUFKDVH
LQFLGHQFHLVKLJKHUERWKIRUFXVWRPHUVZKRXVHGWKHSUHYLRXVYRXFKHU  S 

























































































































7KH PRGHO VKRZV WKH H[LVWHQFH RI D VKRUWWHUP QHJDWLYH SRVWYRXFKHU HIIHFW RQ
SXUFKDVHLQFLGHQFH  ±S 7KLVVXJJHVWVWKDWSDUWRIWKHYRXFKHUUHGHPSWLRQV
UHODWH WR DFFHOHUDWHG SXUFKDVHV IROORZHG E\ D SRVWYRXFKHU GLS LQ SXUFKDVH LQFLGHQFH
0HPEHUVKLSOHQJWKKDVDVPDOOQHJDWLYHHIIHFWRQSXUFKDVHLQFLGHQFHE  ±VLJQLILFDQW
DWWKHOHYHO
7KH FRQWURO YDULDEOHV VKRZ WKH H[SHFWHG VLJQV DQG DUH PRVWO\ VLJQLILFDQW 'LUHFW
PDLOLQJV  S DQGGRRUWRGRRUIO\HUV  S ERWKLQIOXHQFH
SXUFKDVHLQFLGHQFHSRVLWLYHO\)XUWKHUWKHODJJHGSXUFKDVHLQFLGHQFHUDWHLVSRVLWLYHO\UHODWHG















HDFK RWKHU &RPSDULVRQ RI WKH WKUHH ILJXUHV FOHDUO\ GHPRQVWUDWHV WKH LPSDFW RI YRXFKHU
KLVWRU\)RUFXVWRPHUVZKRXVHGWKHSUHYLRXVYRXFKHUSRVLWLYHHIIHFWVDUHREVHUYHGIRUDOO









:HUQHU DQG 5HLQDUW]  VKRZ WKH H[LVWHQFH RI D KLJKO\ SURILWDEOH FXVWRPHU
VHJPHQW FKDUDFWHUL]HG E\ VKRUW FXVWRPHU OLIHWLPHV ZKLFK WKH\ ODEHO DV ³EXWWHUIOLHV´ 7KH
H[LVWHQFHRIVXFKDVHJPHQWFRXOGDOVRH[SODLQRXUUHVXOWV3DUWRIWKHFXVWRPHUVZKRUHFHLYH
WKHLUILUVWYRXFKHUDUHEXWWHUIOLHVWKH\JHQHUDWHGKLJKUHYHQXHVLQWKHSUHFHGLQJSHULRGEXW
HDVLO\ IO\ DZD\ WR RWKHU FRPSDQLHV )RU WKHP WKH YRXFKHU GRHV QRW FUHDWH D VXIILFLHQW
VZLWFKLQJEDUULHUQRWHYHQIRUDUHGHPSWLRQWUDQVDFWLRQ





















































7KHUHVXOWVRI WKH SXUFKDVH TXDQWLW\ PRGHO DUH VKRZQLQWDEOH  7KH PRGHOLVRYHUDOO
VLJQLILFDQW$

















)XUWKHUWKHYRXFKHU¶VHIIHFWGHFUHDVHVRYHUWLPH.  ±S :HDJDLQREVHUYHWKDW
YRXFKHUKLVWRU\KDVDSUHGRPLQDQWLQIOXHQFH7KHHIIHFWRIDYRXFKHULVPRUHSRVLWLYHIRU
FXVWRPHUVZKRXVHGWKHSUHYLRXVYRXFKHU.  S DQGDOVRIRUFXVWRPHUVZKR
REWDLQHGEXWGLGQRWXVHLW.  S FRPSDUHGZLWKFXVWRPHUVZKRGLGQRW
UHFHLYHFXVWRPHUVDYRXFKHULQWKHSUHYLRXVSHULRG7KHOHQJWKRIWKHPHPEHUVKLSH[HUWVD






























































































































HIIHFW.  S DQGGRRUWRGRRUIO\HUVDQLQVLJQLILFDQWHIIHFW.  ±S !
RQSXUFKDVHTXDQWLW\)XUWKHUODJJHGSXUFKDVHTXDQWLW\SRVLWLYHO\UHODWHVWRFXUUHQWSXUFKDVH
TXDQWLW\.  S 7KHIRXUZHHNO\GXPPLHVFOHDUO\VKRZDWZRZDYHVHDVRQDO
SDWWHUQZLWKH[WUHPHVDURXQGSHULRGDQGPLQLPDDQGSHULRGDQGPD[LPD
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HIIHFW RQ UHYHQXHV LV QHJDWLYH IRU DOO YRXFKHU YDOXHV )RU FXVWRPHUV ZKR REWDLQHG WKH
SUHYLRXVYRXFKHUEXWOHIWLWXQUHGHHPHGWKHGLUHFWHIIHFWRQUHYHQXHVLVQHJDWLYHIRUWKH
VPDOOHVWIDFHYDOXH¼EXWSRVLWLYHIRUWKHRWKHUWZR¼DQG¼)LQDOO\IRUWKH
JURXS RI FXVWRPHUV ZKR XVHG WKH SUHYLRXV YRXFKHU WKH GLUHFW HIIHFW LV SRVLWLYH IRU DOO
GLIIHUHQW IDFHYDOXH OHYHOV )URP WKH JUDSKLFDO SUHVHQWDWLRQ RI WKH PRGHO HVWLPDWHV ZH










DJDLQ WKDW WKH ORVVHV DUH VPDOOHVW IRU WKH JURXS RI FXVWRPHUV ZLWK WKH SUHYLRXV YRXFKHU
UHGHHPHG7KHLQIOXHQFHRIIDFHYDOXHLVPL[HG)RUFXVWRPHUVZKRUHFHLYHGRUXVHGWKH
SUHYLRXV YRXFKHU D SRVLWLYH UHODWLRQ H[LVWV EHWZHHQ IDFH YDOXH DQG &/9HIIHFW 7KLV LV




























































































































IHDWXUHWKDWGLVFULPLQDWHVHYHQPRUHVWURQJO\ E\ UHZDUGLQJWKHOR\DO FXVWRPHUVUHODWLYHO\
EHWWHUWKDQWKHFXUUHQWVWUDWHJ\7KHFRPSDULVRQRIGLIIHUHQWLDWLRQDQGUHZDUGLQJVWUDWHJLHVLV
DQLQWHUHVWLQJGLUHFWLRQIRUIXUWKHUUHVHDUFK
)XUWKHUPRUH WKH DYDLODEOH GDWD GLG QRW DOORZ XV WR REVHUYH ZKHWKHU LQFUHDVHV LQ
SXUFKDVHLQFLGHQFHDUHGXHWRLQFUHDVHGVWRUHWUDIILFRUWRKLJKHUFRQYHUVLRQUDWHV6XFKD
GHFRPSRVLWLRQLVLPSRUWDQWLQUHWDLOVHWWLQJVLQZKLFKFRPSDULVRQVKRSSLQJLVVLJQLILFDQW
VXFK DV IDVKLRQ UHWDLOLQJ /DP HW DO  9DQ +HHUGH DQG %LMPROW  ,W ZRXOG EH
LQWHUHVWLQJWRDVVHVVZKHWKHUYRXFKHUSRVVHVVLRQKDVWKHVWURQJHVWLPSDFWRQVWRUHWUDIILFRURQ
FRQYHUVLRQUDWHV
2XUDQDO\VLVIRFXVHGRQWKH PDUJLQDOLPSDFWRI WKH YRXFKHU RQ FXVWRPHU OLIHWLPH
YDOXHDQGLJQRUHGFHUWDLQDGGLWLRQDOEHQHILWVDQGFRVWVRIWKHVDYLQJIHDWXUH:HLJQRUHGWKH
SRVLWLYH LQFHQWLYH IURPVDYLQJ SRLQWVWKDWFXVWRPHUVUHFHLYHG LQ DGYDQFH RI WKH YRXFKHU
%HVLGHVZHGLGQRWWDNHLQWRDFFRXQWWKDWWKHFROOHFWLRQRISXUFKDVHGDWDWKURXJKOR\DOW\
FDUGVLVXVHGE\WKHUHWDLOFRPSDQ\IRUPDUNHWLQJGHFLVLRQPDNLQJVXFKDVIRUKRXVHKROG
VHOHFWLRQV IRU GLUHFW PDLOLQJV )XUWKHUPRUH ZH LJQRUHG WKH IL[HG FRVWV RI PDLQWDLQLQJ D


















VHYHUDO JDSV LQ FXUUHQW NQRZOHGJH &KDSWHU  :LWK WKH DLP RI ILOOLQJ WKHVH JDSV ZH
FRQGXFWHGWKUHHVWXGLHVLQWKHDUHDRIOR\DOW\SURJUDPV7KHILUVWVWXG\FRQVLVWHGRIDVXUYH\
DPRQJ UHWDLO PDQDJHUV RQ WKH DGRSWLRQ DQG SHUFHLYHG HIIHFWLYHQHVV RI OR\DOW\ SURJUDPV
&KDSWHU)RUWKHVHFRQGVWXG\ZHXVHGPDUNHWZLGHSDQHOGDWDWRVWXG\OR\DOW\SURJUDP
HIIHFWLYHQHVVDFFRXQWLQJIRUHQGRJHQHLW\&KDSWHU7KHWKLUGVWXG\IRFXVHGRQWKHOR\DOW\





WKLVGLVVHUWDWLRQ KDV FRYHUHG DOPRVW WKH FRPSOHWH IUDPHZRUN H[FHSW IRU WKH LQIOXHQFH RI
OR\DOW\SURJUDPGHVLJQDQGFRPSHWLWLYHOR\DOW\ SURJUDPVRQOR\DOW\ SURJUDPDGRSWLRQRI
FXVWRPHUV
7DEOH  VKRZV LQ ZKLFK FKDSWHUV WKH FRPSRQHQWV DUH DGGUHVVHG 6RPH LVVXHV DUH
LQYHVWLJDWHGLQPRUHWKDQRQHRIWKHVWXGLHVDQGDQLQWHJUDWLRQRIWKHREWDLQHGNQRZOHGJHLV
WKHUHIRUHQHHGHG,QWKHQH[WVHFWLRQZHZLOOSURYLGHJHQHUDOFRQFOXVLRQVRQEDVHRIWKH





































* & * & ' * & ' * ' 7\SH 6XEMHFWV 6XEMHFWV
6WXG\
&KDSWHU
9 9 9 9 9 6XUYH\ 5HWDLOHUV 
6WXG\
&KDSWHU
9 9 9 9 9 9 3DQHOGDWD +RXVHKROGV 
6WXG\
&KDSWHU
9 9 3DQHOGDWD /R\DO3URJUDP
0HPEHUV







:H GHILQHG WKH IROORZLQJ FHQWUDO UHVHDUFK SUREOHP IRU WKLV GLVVHUWDWLRQ :KLFK UROH FDQ





7KHUHWDLOHUVXUYH\ 6WXG\ &KDSWHUDGGUHVVHVWKHLVVXHRIUHWDLOHUV¶OR\DOW\ SURJUDP
DGRSWLRQ $PRQJ WKH  UHWDLOHUV ZH VXUYH\HG  XVH OR\DOW\ SURJUDPV 2XU VWXG\
LGHQWLILHGVHYHUDOPDUNHWDQGRUJDQL]DWLRQDOIDFWRUVWKDWLQIOXHQFHUHWDLOHUV¶OR\DOW\SURJUDP
DGRSWLRQ :H IRXQG WKDW WKH OR\DOW\ SURJUDP DGRSWLRQ GHFLVLRQ LV VWURQJO\ GULYHQ E\
FRPSHWLWLYHIDFWRUV$ERYHDOOFRPSHWLWRUV¶OR\DOW\SURJUDPVEXWDOVRFRPSHWLWLYHLQWHQVLW\





















SURJUDP PHPEHUVKLS DQG EHKDYLRUDO OR\DOW\ OR\DOW\ SURJUDP PHPEHUVKLSV PD\ DIIHFW






RI H[LVWLQJ SURSHU SULYDF\ OHJLVODWLRQ DQG WKH UHVWUDLQHG XVDJH RI GDWD E\ UHWDLOHUV WKHVH
FRQFHUQVRI LQIRUPDWLRQ PLVXVDJH VHHPV XQMXVWLILHG 7KHUHIRUH WKH UHOXFWDQFH WR DGRSW LV






6WXG\LQJ OR\DOW\ SURJUDP HIIHFWLYHQHVV LV FKDOOHQJLQJ )LUVW FRPSDULQJ OR\DOW\ SURJUDP
PHPEHUVZLWKQRQPHPEHUVWRVWXG\WKHHIIHFWVRIOR\DOW\SURJUDPPHPEHUVKLSQRUPDOO\
OHDGV WR HQGRJHQHLW\ SUREOHPV 6HFRQG WKH HIIHFWV RI D OR\DOW\ SURJUDP DUH PXOWL
GLPHQVLRQDO&XVWRPHUOR\DOW\UHODWHVWRGLIIHUHQWEHKDYLRUDODQGDWWLWXGLQDOSKHQRPHQD'LFN




FDQ UHODWH WR VSHFLILF FRPSRQHQWV RU WKH SURJUDP DV D ZKROH $OO WKUHH VWXGLHV RI WKLV




ERWKDWWLWXGLQDODQGEHKDYLRUDOOR\DOW\7DNLQJWKHUHWDLOHU¶VSHUVSHFWLYHZH ZHUH DEOH WR
LQYHVWLJDWHZKHWKHUWKHFXVWRPHUVSHFLILFGDWDREWDLQHGWKURXJKOR\DOW\SURJUDPVVWLPXODWH
WKH UHWDLOHUV¶ FXVWRPHU NQRZOHGJH 7KH HQKDQFHPHQW RI FXVWRPHU NQRZOHGJH VWURQJO\
GHSHQGVRQWKHLQWHQVLW\ZLWKZKLFKOR\DOW\SURJUDPGDWDDUHDQDO\]HGDVZHOODVRQEX\LQJ
IUHTXHQF\ZLWKZKLFKFXVWRPHUVQRUPDOO\EX\ZLWKLQWKHSURGXFWFDWHJRU\%\NQRZLQJLWV
FXVWRPHUV EHWWHU D UHWDLOHU LV DOVR EHWWHU DEOH WR XVH WKH OR\DOW\ SURJUDP DV VXFK WKDW LW







WKDW WKUHH RXW RI VHYHQ OR\DOW\ SURJUDPV LQ WKH VWXG\ DUH QRW VLJQLILFDQWO\ HIIHFWLYH %\
FRPSDULQJRXUUHVXOWVZLWKWKDWRIDEHQFKPDUNPRGHOZLWKRXWHQGRJHQHLW\FRUUHFWLRQEXWDOO
RWKHUVSHFLILFDWLRQVHTXDOZHDOVRVKRZHGWKDWLJQRULQJHQGRJHQHLW\ OHDGVWRVXEVWDQWLDO



















:H IRXQG WKDW UHZDUGLQJ FXVWRPHUV ZLWK YRXFKHUV GRHV QRW GLUHFWO\ VWLPXODWH FXVWRPHU




7KH UHWDLOHU VXUYH\ DQG WKH PDUNHWZLGH SDQHO GDWD VWXG\ ERWK FRQVLGHU VHYHUDO OR\DOW\
SURJUDPVVLPXOWDQHRXVO\ZKLFKHQDEOHGXVWRVWXG\GHVLJQGLIIHUHQFHV7KHUHWDLOHUVXUYH\
VKRZHGWKDWUHWDLOHUVPDNHRQO\OLPLWHGXVHRIWKHLUOR\DOW\SURJUDPV/R\DOW\SURJUDPVDUH
SUHGRPLQDQWO\ XVHG IRU RIIHULQJ VDYLQJ IHDWXUHV  DQG SURPRWLRQ IHDWXUHV  ,Q
DGGLWLRQDZLGHPDMRULW\RIWKHFRPSDQLHVVHQGGLUHFWPDLOVWRSURJUDPPHPEHUV
2QO\DIHZOR\DOW\SURJUDPVSURYLGHRWKHUIRUPVRIUHZDUGVVXFKDVFUHGLWFDUGXVDJHRU










OR\DOW\DVKDVEHHQVKRZQE\ WKH UHWDLOHU VXUYH\ *LYLQJ PRUH YDOXH WKURXJKSURPRWLRQ
IHDWXUHHYHQKXUWVWKHHIIHFWLYHQHVVRIWKHOR\DOW\SURJUDPDVKDVEHHQVKRZQLQVWXG\6R
ERWKVWXGLHVVKRZWKDWDVDYLQJIHDWXUHLVSUHIHUUHGRYHUDSURPRWLRQIHDWXUH'LUHFWPDLOV













FXVWRPHU UHODWLRQVKLS PDQDJHPHQW HVSHFLDOO\ ZKHQ FRQVLGHUDEOH YDULHW\ H[LVWV LQ WKH
UHWDLOHU¶VFXVWRPHUEDVH0DQ\UHWDLOHUVOHWWKHLUGHFLVLRQOHDGE\WKHH[LVWHQFHRIFRPSHWLWRUV¶
OR\DOW\SURJUDPDGRSWLRQV7KLVLVVRPHZKDWGDQJHURXVEHFDXVHFRPSHWLWLYHSURJUDPVFRXOG




UHZDUGV DUH PRUH HIIHFWLYH ZKHQ WKH\ DUH GHOD\HG HJ D VDYLQJ IHDWXUH DQG DUH PRUH
HIIHFWLYHIRUWKHPRVWOR\DOFXVWRPHUV)XUWKHUPRUHWKHOR\DOW\SURJUDPKDVWKHSRWHQWLDOWR
HQKDQFHFXVWRPHUNQRZOHGJHE\WKHDQDO\VLVRIFXVWRPHUGDWDREWDLQHGWKURXJKWKHSURJUDP
































5HFHQWO\ DFDGHPLF PDUNHWLQJ UHVHDUFK KDV UHDOL]HG WKDW WKH SURILWDELOLW\ UDWKHU WKDQ WKH
HIIHFWLYHQHVVRIDPDUNHWLQJVWUDWHJ\RUWDFWLFLVWKHPRVWUHOHYDQWFULWHULRQYDULDEOH5XVW
/HPRQDQG=HLWKDPO7KLVGLVVHUWDWLRQVKRZVWKDWHIIHFWLYHOR\DOW\SURJUDPVDUHQRW














VDYLQJ IHDWXUH SURORQJHG UHSXUFKDVLQJ LV D QHFHVVDU\ FRQGLWLRQ WR REWDLQ D UHZDUG :H
WKHUHIRUH DGYLFH PDQDJHUV WR XVH SUHGRPLQDQWO\ GHOD\HG UHZDUGV LQ WKHLU SURJUDPV LH
UHZDUGFXVWRPHUVRQO\DIWHUWKH\KDYHPDGHFRQVLGHUDEOHHIIRUWWRZDUGVWKHFRPSDQ\
2EWDLQLQJ FXVWRPHUVSHFLILF GDWD LV FRQVLGHUHG DV D NH\ EHQHILW RI OR\DOW\ SURJUDPV EXW
FRPSDQLHV XVH WKH REWDLQHG GDWD WR D OLPLWHG H[WHQW &XVWRPHUVSHFLILF GDWD FDQ VXSSRUW




















VXEVFULSWLRQ  RI WKH OR\DOW\ SURJUDP LQ WKH UHWDLO VXUYH\ +RZHYHU ZH ILQG WKDW
FRPSDQLHVRQO\PDNHOLPLWHGXVHRIWKHGDWDREWDLQHG0RUHRYHUDQDO\VLVRISXUFKDVHGDWD
















'LIIHUHQWLDWLRQ EHWZHHQ FXVWRPHUV LV VRPHWLPHV FRQVLGHUHG DV XQHWKLFDO 0RUHRYHU
FRQVXPHURUJDQL]DWLRQVVXFKDVFRQVXPHUUHSRUWVSUHIHUORZSULFHVRYHUOR\DOW\SURJUDPV
7KLVLJQRUHVWKH IDFWWKDWVRPH FXVWRPHUVLQWULQVLFDOO\ HQMR\ EHLQJ LQD OR\DOW\ SURJUDP
)XUWKHUPRUHFURVVVXEVLGLHVDUHDOVRYHU\FRPPRQZLWKRXWOR\DOW\SURJUDPVHJLQDLUOLQH






















7KLV GLVVHUWDWLRQ SURYLGHV OLPLWHG LQVLJKW LQ WKH GHWHUPLQDQWV RI FXVWRPHU¶V DGRSWLRQ RI
OR\DOW\ SURJUDPVDQGQHLWKHU GRHVH[LVWLQJ UHVHDUFK %HFDXVH OR\DOW\ SURJUDPRIIHU WKHLU
PHPEHUVFHUWDLQEHQHILWVWKDWQRQPHPEHUVGRQRWUHFHLYHLWLVLPSRUWDQWWRNQRZZKLFK
FXVWRPHUVWKHSURJUDPDWWUDFWV)XUWKHUPRUHDUHWDLOHUQHHGVWRXQGHUVWDQGKRZKHFDQDWWUDFW













OR\DOW\ SURJUDP ZH KDG QR LQIRUPDWLRQ RQ DOO UHODWHG FRVWV HJ RSHUDWLRQ FRVWV
DGPLQLVWUDWLYH FRVWV DQG EHQHILWV HJ SRVLWLYH ZRUGRIPRXWK JURZWK LQ FDWHJRU\






7KHVWXGLHVFRQGXFWHGLQWKLVGLVVHUWDWLRQZHUH ILHOGVWXGLHV DQGWKHUHIRUH OLPLWHGWRWKH
OR\DOW\ SURJUDP GHVLJQV RIIHUHG LQ WKHVH PDUNHWV :H ZLOO GLVFXVV VRPH RI WKH GHVLJQ
HOHPHQWV WKDW DUH LQWHUHVWLQJ IRU IXUWKHU UHVHDUFK %ROWRQ /HPRQ DQG 9HUKRHI 
GLVWLQJXLVKEHWZHHQHFRQRPLFDQGVRFLDOOR\DOW\SURJUDPV7KHSURJUDPVZHREVHUYHGDQG
VWXGLHG LQ WKLV WKHVLV DUH SUHGRPLQDQWO\ HFRQRPLF 0RUH UHVHDUFK LV QHHGHG RQ VRFLDO
SURJUDPVWKDWGRQRWSURYLGHOHVVWDQJLEOHEHQHILWVEXWDLPWRHQKDQFHFRPPLWPHQWDQGVRFLDO
VDWLVIDFWLRQ)XUWKHUOLWWOHLVNQRZDERXWWKHEHQHILWVRIPXOWLYHQGRUSURJUDPVWKRXJKWKH\





















 d WLPHVD\HDU Q 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Contactpersoon:  Drs. Jorna Leenheer
Universiteit van Tilburg Tel: 013-4668088
Postbus 90153 Fax: 013-4668354
5000 LE Tilburg j.leenheer@uvt.nl
Vragenlijst Relatiemarketing Detailhandel
Enkele aanwijzingen bij het beantwoorden van de vragen:
x %LMJHVORWHQPHHUNHX]HYUDJHQNXQWXKHWDQWZRRUGYDQXZNHX]HDDQNUXLVHQ%LMRSHQ
YUDJHQNXQWXXZDQWZRRUGRSGHOLMQHQHUQDDVWRIHURQGHUQRWHUHQ
x (U ]LMQ JHHQ JRHGH RI IRXWH DQWZRRUGHQ PRJHOLMN SUREHHUW X ]R REMHFWLHI HQ HHUOLMN
PRJHOLMNDQWZRRUGWH JHYHQ 'DDUELM JDDW KHW VWHHGV RP GH IHLWHOLMNH VLWXDWLH YDQ XZ
RQGHUQHPLQJGXVQLHWRPGHGRRUXJHZHQVWHVLWXDWLH
x 1DGDW X GH YUDJHQ KHHIW EHDQWZRRUG NXQW X GH YUDJHQOLMVW PLGGHOV GH ELMJHVORWHQ
HQYHORSSHDDQRQVUHWRXUQHUHQRIID[HQ
Deel 1 Strategie en Markt
:HZLOOHQXHHQDDQWDOVWHOOLQJHQYRRUOHJJHQ8NXQWWHONHQVDDQJHYHQLQZHONHPDWHXKHW
HHQVRIRQHHQVEHQWPHWGHVWHOOLQJµ =HHUPHHRQHHQV¶WRWHQPHWµ =HHUPHHHHQV¶
I. De volgende stellingen hebben betrekking op de verschillen die bestaan tussen uw klanten.
Zeer mee      Zeer mee




II.  De volgende stellingen hebben betrekking op de rol die klanten spelen binnen uw
organisatie.
Zeer mee      Zeer mee
oneens      eens
:LMYRHOHQRQV]HHUEHWURNNHQELMRQ]HNODQWHQ







III. De volgende stellingen hebben betrekking op het assortiment van producten dat  uw
bedrijf aanbiedt.
Zeer mee     Zeer mee






IV.  De volgende stellingen hebben betrekking op de verschillen die bestaan tussen
aanbieders met betrekking tot het productaanbod.
Zeer mee      Zeer mee
oneens      eens
,QRQ]HVHFWRULVKHWPRHLOLMNRPMHPHWGHVDPHQVWHOOLQJ
YDQ KHW DVVRUWLPHQW YDQ GH FRQFXUUHQWLH WH
RQGHUVFKHLGHQ
'H DVVRUWLPHQWHQ GLH GH VSHOHUV LQ RQ]H VHFWRU
DDQELHGHQYHUVFKLOOHQRQGHUOLQJVWHUN
'H SURGXFWHQ GLH GH YHUVFKLOOHQGH DDQELHGHUV LQ RQ]H
VHFWRUYHUNRSHQ]LMQLQJURWHPDWHJHOLMN

V.  De volgende stellingen hebben betrekking op de concurrentie in de sector waarin u
opereert.
Zeer mee      Zeer mee
oneens      eens
'HFRQFXUUHQWLHLQRQ]HVHFWRULVPHHGRJHQORRV




VI. De volgende stellingen hebben betrekking op de wijze waarop uw bedrijf omgaat met
concurrenten.
Zeer mee     Zeer mee
oneens      eens
:HUHDJHUHQVQHORSGHDFWLHVYDQFRQFXUUHQWLH
2QV PDQDJHPHQW EHVSUHHNW UHJHOPDWLJ GH VWUDWHJLHsQ
YDQGHFRQFXUUHQWLH
:H ULFKWHQ RQV VWHUN RS GH ]ZDNKHGHQ YDQ GH
FRQFXUUHQWLHRP]HOIYRRUGHOHQWHEHKDOHQ

VII. De volgende stellingen hebben betrekking op de verhoudingen tussen de verschillende
bedrijfsfuncties en afdelingen binnen uw bedrijf, zoals inkoop, marketing, ICT, etc.
Zeer mee      Zeer mee
oneens      eens
'H DIGHOLQJHQEHGULMIVIXQFWLHV ELQQHQ RQV EHGULMI
ZLVVHOHQYRRUWGXUHQGLQIRUPDWLHXLW
(U ZRUGW GRRU DIGHOLQJHQEHGULMIVIXQFWLHV LQWHQVLHI
VDPHQJHZHUNW RP GH EHGULMIVVWUDWHJLH VXFFHVYRO XLW WH
YRHUHQ
$OOH DIGHOLQJHQEHGULMIVIXQFWLHV OHYHUHQ HHQ GXLGHOLMNH
ELMGUDJHDDQGHNODQWZDDUGH
$IGHOLQJHQEHGULMIVIXQFWLHV PDNHQ YDDN YDQ HONDDUV
GLHQVWHQHQPLGGHOHQJHEUXLN

VIII. De volgende stellingen gaan in op de mate van centralisatie binnen uw bedrijf.
Zeer mee      Zeer mee
oneens      eens
2RNYRRUNOHLQH]DNHQPRHWHQLQGLYLGXHOHYHVWLJLQJHQLQ
RQV EHGULMI KHW KRRIGNDQWRRU UDDGSOHJHQ YRRUGDW HHQ
EHVOLVVLQJNDQZRUGHQJHQRPHQ
,QGLYLGXHOH YHVWLJLQJHQ NXQQHQ ]HOI ZHLQLJ DFWLHV
RQGHUQHPHQ]RQGHUJRHGNHXULQJYDQKHWKRRIGNDQWRRU
%HODQJULMNH EHVOLVVLQJHQ ZRUGHQ PHHVWDO SDV DDQ GH
YHVWLJLQJHQ PHGHJHGHHOG QDGDW GH]H UHHGV RS KHW
KRRIGNDQWRRU]LMQJHQRPHQ

IX. De volgende stellingen hebben betrekking op de gebruikte technologie binnen uw bedrijf.
Onder technologie verstaan wij de automatisering zoals die plaatsvindt in de detailhandel.
U kunt hierbij denken aan zaken als scanners voor streepjescodes en
voorraadbeheersingsystemen.
Zeer mee      Zeer mee
oneens      eens
2Q]HRQGHUQHPLQJLVYDDNppQYDQGHHHUVWHGLHQLHXZH
WHFKQRORJLHsQLQJHEUXLNQHHPW






We willen u nu enkele vragen stellen die betrekking hebben op loyaliteitsprogramma’s.
Loyaliteitsprogramma’s komen in verschillende vormen voor. Wij hanteren daarbij de
volgende definitie.
Loyaliteitsprogramma: Een klant kan deelnemen aan het programma en krijgt
daarbij een klantenkaart. De klant dient vervolgens bij iedere aankoop de
klantenkaart te tonen, waarbij aankoopgegevens en eventueel spaarpunten
electronisch worden geregistreerd. Het loyaliteitsprogramma geeft diverse voordelen
zoals spaarpunten, speciale kortingen voor klantenkaarthouders, etc. Het gaat hierbij
niet om een kortlopende spaaractie, maar om een structureel programma.
v 0DDNWXZEHGULMIJHEUXLNYDQHHQOR\DOLWHLWVSURJUDPPD"
-D
1HHo Ga verder bij Deel 2B op pagina 9.








II. Vormgeving van het loyaliteitsprogramma
De volgende vragen zijn bedoeld om een beeld te krijgen van uw loyaliteitsprogramma. Gaat
u uit van de huidige situatie van uw programma.
































































1HHo U kunt IIIA overslaan en verder gaan met vraag IIIB op pagina 8.
IIIA. In te vullen door bedrijven die samenwerken
8 KHEW DDQJHJHYHQ RP VDPHQ WH ZHUNHQ RS KHW JHELHG YDQ OR\DOLWHLWVSURJUDPPD¶V +RH
EHODQJULMNZDUHQGHYROJHQGHPRWLHYHQELMGHEHVOLVVLQJRPVDPHQWHJDDQZHUNHQRSKHW
WHUUHLQYDQXZOR\DOLWHLWVSURJUDPPD"
Zeer        Zeer

















o o U kunt nu vraag IIIB overslaan en naar vraag IV gaan op pagina 9.




Zeer        Zeer

























v Welke effecten denkt u dat uw loyaliteitsprogramma heeft?
'RRUKHWOR\DOLWHLWVSURJUDPPD«
Zeer mee      Zeer mee
oneens      eens
















o o U kunt nu verder gaan met Deel 3: Algemene bedrijfsgegevens op pagina 10.








v +RHYHHO SURFHQW YDQ XZ FRQFXUUHQWHQ KHHIW QDDU XZ LQVFKDWWLQJ RS GLW PRPHQW HHQ
NODQWHQNDDUWSURJUDPPD"BBBBB
Deel 3 Algemene bedrijfsgegevens
We willen u nu naar enkele meer algemene karakteristieken van uw bedrijf vragen. Bij de




























Veel            Veel













































2XWOHW /RFDWLRQV RI 'XWFK 6XSHUPDUNHW
&KDLQV
/R\DOW\ 3URJUDP 0HPEHUVKLS UDWH RI




















NODQWHQNDDUWHQ (HQ OR\DOLWHLWVSURJUDPPD JHHIW YRUP DDQ HHQ VWUDWHJLH YDQ
NODQWUHODWLHPDQDJHPHQWFXVWRPHU UHODWLRQVKLSPDQDJHPHQWRIZHO&50 &50VWHOW]LFKWRW
GRHORPLQFRQWLQXFRQWDFWWHVWDDQPHWNODQWHQHQPHWHHQSHUVRRQOLMNHEHKDQGHOLQJYDQGH
PHHVW ZDDUGHYROOH NODQWHQ GH HIIHFWLYLWHLW YDQ PDUNHWLQJ LQLWLDWLHYHQ HQ NODQWUHWHQWLH WH
YHUJURWHQ'DDUELMVWDDQGHUHODWLHVPHWNODQWHQFHQWUDDOHQQLHWSURGXFWOLMQHQRIPHUNHQ+HW
FUHsUHQ YDQ NODQWOR\DOLWHLW LV HHQ EHODQJULMN HOHPHQW YDQ UHODWLHPDQDJHPHQW /R\DOH NODQWHQ
YRHOHQ]LFKYHUERQGHQPHWKHWEHGULMIKHWJHHQ]LFKJHGUDJVPDWLJXLWLQKHUKDOLQJVDDQNRSHQHQ
HHQ KRJH VKDUHRIZDOOHW
 9RRU GH PHHVWH EHGULMYHQ JHOGW GDW KXQ NODQWHQ VWHUN RQGHUOLQJ




QLHWFRQWUDFWXHHO ]LMQ 2P NODQWVSHFLILHNH LQIRUPDWLH WH YHUZHUYHQ LV KHW RSERXZHQ YDQ
GDWDEDVHVRQRQWEHHUOLMN'DDUQDDVWLVHUEHKRHIWHDDQUHODWLRQHOHPDUNHWLQJLQVWUXPHQWHQRPWH
NRPHQWRWNODQWGLIIHUHQWLDWLHHQHHQJHULFKWHHQSHUVRRQOLMNHEHQDGHULQJYDQNODQWHQ5HODWLRQHOH
















YDQ KHW SURJUDPPD WH ZRUGHQ" 'DDURSYROJHQG NDQ GH YUDDJ ZRUGHQ JHVWHOG KRH





YUDJHQOLMVWHQ (HQ RQGHU]RHN YDQXLW KHW SHUVSHFWLHI YDQ GH DDQELHGHU ELHGW LQ]LFKW LQ GH
OR\DOLWHLWVSURJUDPPDDGRSWLHYDQGHWDLOOLVWHQ'DDUQDDVWNDQKHWHHQPHHUFRPSOHHWEHHOGJHYHQ
YDQ GH HIIHFWLYLWHLW YDQ OR\DOWHLWVSURJUDPPD¶V GDQ PHW FRQVXPHQWHQGDWD PRJHOLMN LV
ELMYRRUEHHOG PHW EHWUHNNLQJ GH RQWZLNNHOLQJ YDQ NODQWNHQQLV 6RRUWJHOLMN DGRSWLHRQGHU]RHN
EHVWDDWQDDUGHDGRSWLHYDQELMYRRUEHHOG0'6V\VWHPHQHQGDWDEDVHPDUNHWLQJ6DPHQPHWGH
OLWHUDWXXURSKHWJHELHGYDQOR\DOLWHLWVSURJUDPPD¶VHQUHODWLHPDUNHWLQJLVGH]HNHQQLVJHEUXLNW
RP WH NRPHQ WRW HHQ FRQFHSWXHHO UDDPZHUN GDW DOV EDVLV OLJW YRRU KHW RSVWHOOHQ YDQ GH
YUDJHQOLMVW 'H RQGHUYUDDJGH GHWDLOOLVWHQ ]LMQ DFWLHI LQ HHQ JURRW DDQWDO VHFWRUHQ ZDDU




KHEEHQ HYHQDOV GH DOJHPHQH FRQFXUUHQWLHLQWHQVLWHLW (HQ VHFXQGDLUH URO LV ZHJJHOHJG YRRU
NODQWUHODWLRQHOH HQ RUJDQLVDWRULVFKH IDFWRUHQ 2PGDW OR\DOLWHLWVSURJUDPPD¶V HHQ GHWDLOOLVW
PRJHOLMNKHGHQJHHIWYRRUNODQWGLIIHUHQWLDWLHPDJYHUZDFKWZRUGHQGDWHHQPHHU JHYDULHHUGH
NODQWHQNULQJDDQ]HWWRWDGRSWLHYDQHHQOR\DOLWHLWVSURJUDPPD'HWDLOOLVWHQPHWHHQNODQWHQNULQJ




VSDDUSURJUDPPD¶V GLUHFWH SULMVSURPRWLHV HQ KHW VWXUHQ YDQ SHUVRRQOLMNH SRVW 9DQ DQGHUH
HOHPHQWHQ]RDOVORWHULMHQNUHGLHWIDFLOLWHLWHQRIVSHFLDOHHYHQHPHQWHQYRRUNODQWHQNDDUWKRXGHUV
ZRUGWVOHFKWVVSRUDGLVFKJHEUXLNJHPDDNW'HRYHUJURWHPHHUGHUKHLGYDQGHSURJUDPPD¶VPDDNW
JHHQ JHEUXLN YDQ VDPHQZHUNLQJ PHW DQGHUH EHGULMYHQ VLQJOHYHQGRU SURJUDPPD¶V 'H
GHWDLOOLVWHQLVJHYUDDJGLQKRHYHUUH]LMKXQOR\DOLWHLWVSURJUDPPDDOVHIIHFWLHIEHVFKRXZHQPHW





RSERXZ YDQ NODQWNHQQLV ZDDUVFKLMQOLMN RPGDW KHW RQWYDQJHQ YDQ VSDDUSXQWHQ NODQWHQ HUWRH




FHQWUDDO 9RRU GH HPSLULVFKH DQDO\VH ZRUGW JHEUXLN JHPDDNW YDQ SDQHO GDWD YDQ 
1HGHUODQGVHKXLVKRXGHQVDDQJDDQGHKXQNRRSJHGUDJLQVXSHUPDUNWHQHQKXQGHHOQDPHYDQGH
]HYHQOR\DOLWHLWVSURJUDPPD¶VLQGH]HVHFWRU
'H VWXGLH KRXGW H[SOLFLHW UHNHQLQJ PHW GH WZHH]LMGLJH FDXVDOLWHLW WXVVHQ GHHOQDPH DDQ HHQ
OR\DOLWHLWVSURJUDPPDHQJHGUDJVOR\DOLWHLW+HWYHUJHOLMNHQYDQGHOR\DOLWHLWYDQOHGHQHQQLHW
OHGHQOHYHUWQDPHOLMNJHHQFRUUHFWHPHWLQJYDQHIIHFWLYLWHLWRSRPGDWMXLVWOR\DOHNODQWHQVWHUNHU
JHQHLJG ]LMQ GHHOQHPHU WH ZRUGHQ YDQ KHW SURJUDPPD 2P GLW HQGRJHQLWHLWVSUREOHHP RS WH
ORVVHQZRUGWJHEUXLNJHPDDNWYDQWZHHLQVWUXPHQWHOHYDULDEHOHQGLHGHEHVOLVVLQJRPGHHOQHPHU












SULYDF\ ]RUJHQ JHUHODWHHUG DDQ OR\DOLWHLWVSURJUDPPD¶V KHHIW HHQ QHJDWLHYH LQYORHG RS
OR\DOLWHLWVSURJUDPPDDGRSWLH .ODQWHQ PRHWHQ SHUVRRQVLQIRUPDWLH JHYHQ RP GHHOQHPHU WH
NXQQHQ ZRUGHQ YDQ HHQ OR\DOLWHLWVSURJUDPPD HQ KXQ ]RUJHQ ]LMQ JHUHODWHHUG DDQ HYHQWXHHO
PLVEUXLN KLHUYDQ 'H YDULDEHOH SOH]LHU YDQ GHHOQDPH DDQ OR\DOLWHLWVSURJUDPPD¶V LV SRVLWLHI
JHUHODWHHUGDDQDGRSWLHKHWJHHQDDQJHHIWGDWVRPPLJHKXLVKRXGHQVRRNQLHWHFRQRPLVFKQXW
RQGHUYLQGHQYDQHHQOR\DOLWHLWVSURJUDPPDGHHOQDPH,QHHQWZHHGHVWDSZRUGHQGH JHVFKDWWH






HIIHFW YDULHHUW WXVVHQ  HQ  YRRU GH YHUVFKLOOHQGH OR\DOLWHLWVSURJUDPPD¶V $OV ZH
UHNHQLQJKRXGHQPHWGHNRVWHQYDQEHORQLQJHQDDQNODQWHQNDDUWKRXGHUVGDQEOLMNHQGULHYDQGH
]HYHQ OR\DOLWHLWVSURJUDPPD¶V WH OHLGHQ WRW SRVLWLHYH QHWWRRSEUHQJVWHQ +HW
SULMVSURPRWLHSHUFHQWDJHYDQKHWOR\DOLWHLWVSURJUDPPDGLUHFWHSULMVNRUWLQJHQDOVSHUFHQWDJHYDQ
WRWDOH DDQNRSHQ EOLMNW HHQ QHJDWLHYH LQYORHG HQ KHW VSDDUEHORQLQJVSHUFHQWDJH ZDDUGH YDQ
EHORQLQJHQ RQGHU KHW VSDDUSURJUDPPD DOV SHUFHQWDJH YDQ GH WRWDOH DDQNRSHQ HHQ SRVLWLHYH















































:H NXQQHQ FRQFOXGHUHQ GDW OR\DOLWHLWVSURJUDPPD¶V HHQ JRHG LQVWUXPHQW NXQQHQ ]LMQ YRRU
NODQWGLIIHUHQWLDWLHHQNODQWUHODWLHPDQDJHPHQWKRRIGVWXN:HOZRUGHQOR\DOLWHLWVSURJUDPPD¶V
PLQGHU HIIHFWLHI DOV FRQVXPHQWHQ YHHO YHUVFKLOOHQGH NODQWHQNDDUWHQ QDDVW HONDDU JHEUXLNHQ
$GRSWLHEHVOLVVLQJHQ PRHWHQ GHUKDOYH QLHW HQNHO WH ZRUGHQ LQJHJHYHQ GRRU GH DGRSWLHV YDQ
FRQFXUUHQWHQPDDURRNGRRUGHPRJHOLMNKHGHQHQZHQVHOLMNKHLGYDQNODQWGLIIHUHQWLDWLHHQGH
NODQWRULsQWDWLH YDQ GH RQGHUQHPLQJ 2PGDW GH GHHOQDPH DDQ HHQ OR\DOLWHLWVSURJUDPPD JHHQ
VWHUNHGLIIHUHQWLsUHQGHZHUNLQJKHHIWPRHWKHWSURJUDPPD]HOIYROGRHQGHPRJHOLMNKHGHQELHGHQ
RPWXVVHQOHGHQWHGLIIHUHQWLsUHQ'DDUQDDVWELHGWGHLQIRUPDWLHYHUNUHJHQXLWNODQWHQNDDUWHQ
PRJHOLMNKHGHQ RP LQ]LFKW LQ NODQWHQ WH YHUJURWHQ (HQ GRHOPDWLJ JHEUXLN YDQ HHQ















'LW SURHIVFKULIW WRRQW LQ EUHGH ]LQ DDQ GDW KHW EHODQJULMN LV RP UHNHQVFKDS WH JHYHQ YDQ
HQGRJHQLWHLWVSUREOHPHQLQFRQVXPHQWHQPRGHOOHQ'HFDXVDOLWHLWWXVVHQGHLQ]HWYDQUHODWLRQHOH
PDUNHWLQJ LQVWUXPHQWHQ HQ NODQWOR\DOLWHLW LV QDPHOLMN PHHVWDO WZHH]LMGLJ RPGDW MXLVW OR\DOH
NODQWHQ ZRUGHQ JHVHOHFWHHUG RI ]LFK]HOI VHOHFWHUHQ YRRU GH]H LQVWUXPHQWHQ 9HUGHU ODDW KHW
SURHIVFKULIW]LHQGDWEHYRRUGHOHQYDQOR\DOHNODQWHQHHQJRHGHVWUDWHJLHLVPDDUGDWKHWDOWLMG
EHODQJULMN LV RP RRN PHW GH NRVWHQ YDQ HHQ PDUNHWLQJLQYHVWHULQJ UHNHQLQJ WH KRXGHQ (HQ
HIIHFWLHYHVWUDWHJLHLVQDPHOLMNQLHWQRRG]DNHOLMNRRNHHQZLQVWJHYHQGHVWUDWHJLH








$ODYL 0DU\DP DQG (ULFK $ -RDFKLPVWKDOHU  5HYLVLWLQJ '66 ,PSOHPHQWDWLRQ












$UW] 0  .ODQW LV .RQLQJ +HW JHEUXLN YDQ NODQWJHJHYHQV YRRU
PDUNHWLQJGRHOHLQGHQ5HJLVWUDWLHNDPHU
%DUORZ 5LFKDUG *  )UHTXHQF\ 0DUNHWLQJ .HHSLQJ /R\DOW\ 3URJUDP &RVWV LQ
&KHFN7DUJHW0DUNHWLQJ
%DURQ 5HXEHQ 0 DQG 'DYLG $ .HQQ\  7KH 0RGHUDWRU0HGLDWRU 9DULDEOH
































%KDWWDFKDU\D &% DQG 6DQNDU 6HQ  &RQVXPHU&RPSDQ\ ,GHQWLILFDWLRQ $
)UDPHZRUN IRU 8QGHUVWDQGLQJ &RQVXPHUV


















&DPSEHOO $OH[DQGUD -  &UHDWLQJ &XVWRPHU .QRZOHGJH FRPSHWHQFH 0DQDJLQJ
&XVWRPHU 5HODWLRQVKLS 0DQDJHPHQW 3URJUDPV 6WUDWHJLFDOO\ ,QGXVWULDO 0DUNHWLQJ
0DQDJHPHQW










'DPDQSRXU )DULERU]  2UJDQL]DWLRQDO ,QQRYDWLRQ $ 0HWD$QDO\VLV RI (IIHFWV RI
'HWHUPLQDQWVDQG0RGHUDWRUV$FDGHP\RI0DQDJHPHQW-RXUQDO
'D\*HRUJH6  0DQDJLQJ 0DUNHWLQJ 5HODWLRQVKLSV -RXUQDORIWKH $FDGHP\ RI
0DUNHWLQJ6FLHQFH
'D\*HRUJH6DQG&KULVWRSKH9DQGHQ%XOWH6XSHULRULW\LQ&XVWRPHU5HODWLRQVKLS




'H:XOI .ULVWRI *- 2GHNHUNHQ6FKU|GHU 0DULH +pOqQH GH &DQQLqUH DQG &ODXGLD YDQ
2SSHQ  :KDW 'ULYHV &RQVXPHU 3DUWLFLSDWLRQ WR /R\DOW\ 6FKHPHV" $ &RQMRLQW
$QDO\WLFDO$SSURDFK-RXUQDORI5HODWLRQVKLS0DUNHWLQJ
'H:XOI.ULVWRI*DE\2GHNHUNHQ6FKU|GHUDQG'DZQ,DFREXFFL,QYHVWPHQWVLQ




'L0DJJLR3DXO-DQG:DOWHU :3RZHOO 7KH ,URQ&DJH 5HYLVLWHG,QVWLWXWLRQDO
,VRPRUSKLVP DQG &ROOHFWLYH 5DWLRQDOLW\ LQ 2UJDQL]DWLRQDO )LHOGV $PHULFDQ 6RFLRORJLFDO
5HYLHZ$SULO
'RZOLQJ *UDKDPH 5 DQG 0DUN 8QFOHV  'R &XVWRPHU /R\DOW\ 3URJUDPV 5HDOO\
:RUN"6ORDQ0DQDJHPHQW5HYLHZ
'Uq]H ;DYLHU DQG 6WHSKHQ - +RFK  ([SORLWLQJ WKH LQVWDOOHG EDVH XVLQJ FURVV
PHUFKDQGLVLQJ DQG FDWHJRU\ GHVWLQDWLRQ SURJUDPV ,QWHUQDWLRQDO -RXUQDO RI 5HVHDUFK LQ
0DUNHWLQJ
'Uq]H ;DYLHU DQG -RVHSK & 1XQHV  8VLQJ &RPELQHG&XUUHQF\ 3ULFHV WR /RZHU
&RQVXPHUV
3HUFHLYHG&RVW-RXUQDORI0DUNHWLQJ5HVHDUFK
























*I.  *I. -DDUJLGV  .HUQFLMIHUV YRRU PDUNHWLQJ HQ EHOHLGVSODQQHQ *I.
%HQHOX[
*UD\VRQ .HQW DQG 7LP $PEOHU  7KH 'DUN 6LGH RI /RQJ7HUP 5HODWLRQVKLSV LQ
0DUNHWLQJ6HUYLFHV-RXUQDORI0DUNHWLQJ)HEUXDU\
*UHHQH:LOOLDP+(FRQRPHWULF$QDO\VLV/RQGRQ3UHQWLFH+DOO,QWHUQDWLRQDO













+DQVVHQV 'RPLQLTXH 0 /HRQDUG - 3DUVRQV DQG 5DQGDOO / 6FKXOW]  0DUNHW
5HVSRQVH 0RGHOV (FRQRPHWULF DQG 7LPH 6HULHV $QDO\VLV %RVWRQ .OXZHU $FDGHPLF
3XEOLVKHUV
+HHUGH+DUDOG-YDQ3HWHU6+/HHIODQJDQG'LFN5:LWWLQN7KH(VWLPDWLRQRI







+RJDQ -RKQ ( .DWKHULQH 1 /HPRQ DQG 5RODQG 7 5XVW E &XVWRPHU (TXLW\








-DLQ 'LSDN & DQG 6LGGKDUWKD 6 6LQJK  &XVWRPHU /LIHWLPH 9DOXH 5HVHDUFK LQ
0DUNHWLQJ$5HYLHZDQG)XWXUH'LUHFWLRQV-RXUQDORI,QWHUDFWLYH0DUNHWLQJ
-DS 6DQG\ -  3LH 6KDULQJ LQ &RPSOH[ &ROODERUDWLRQ &RQWH[WV -RXUQDO RI
0DUNHWLQJ









.DPDNXUD :DJQHU 0LFKHO :HGHO )HUQDQGR GH 5RVD DQG -RVH $IRQVR 0D]]RQ 






.LYHW] 5DQ DQG ,WDPDU 6LPRQVRQ D (DUQLQJ WKH 5LJKW WR ,QGXOJH (IIRUW DV D






.OHPSHUHU 3DXO  7KH &RPSHWLWLYHQHVV RI 0DUNHWV ZLWK 6ZLWFKLQJ &RVWV 5DQG
-RXUQDORI(FRQRPLFV
.RSDOOH 3UDYHHQ . DQG 6FRWW $ 1HVOLQ  7KH (FRQRPLF 9LDELOLW\ RI )UHTXHQF\
5HZDUG3URJUDPVLQD6WUDWHJLF&RPSHWLWLYH(QYLURQPHQW5HYLHZRI0DUNHWLQJ6FLHQFH

.RVORZVN\ 6DP  5HGXFLQJ \RXU ULVN :KDW
V KDSSHQLQJ LQ 5HWDLO 'DWDEDVH
0DUNHWLQJ'LUHFW0DUNHWLQJ
.RWOHU 3KLOLS  0DUNHWLQJ 0DQDJHPHQW $QDO\VLV 3ODQQLQJ ,PSOHPHQWDWLRQ DQG
&RQWURO1HZ-HUVH\3UHQWLFH+DOO,QWHUQDWLRQDO,QF






.XPDU 1LUPDO\D /RXLV : 6WHUQ DQG 5DYL 6 $FKURO  $VVHVVLQJ 5HVHOOHU
3HUIRUPDQFH)URPWKH3HUVSHFWLYHRIWKHVXSSOLHU-RXUQDORI0DUNHWLQJ5HVHDUFK

/DLWLOD 7KRPDV  $ SVHXGR5A PHDVXUH IRU OLPLWHG DQG TXDOLWDWLYH GHSHQGHQW
YDULDEOHPRGHOV-RXUQDORI(FRQRPHWULFV
/DP6KXQ<LQ0DUN9DQGHQERVFK-RKQ+XOODQGDQG0LFKDHO3HDUFH(YDOXDWLQJ

















RQ 1HZ 3URGXFW $GYDQWDJH &RQFHSWXDOL]DWLRQ DQG (PSLULFDO ([DPLQDWLRQ -RXUQDO RI
0DUNHWLQJ
/LHEHUPDQQ <HKRVKXD  0HPEHUVKLS &OXEV DV D 7RRO IRU (QKDQFLQJ %X\HUV

3DWURQDJH-RXUQDORI%XVLQHVV5HVHDUFK















0LWWDO %DQZDUL  $Q ,QWHJUDWHG )UDPHZRUN IRU 5HODWLQJ 'LYHUVH &RQVXPHU
&KDUDFWHULVWLFVWR6XSHUPDUNHW&RXSRQ5HGHPSWLRQ-RXUQDORI0DUNHWLQJ5HVHDUFK































2OLYHU 5LFKDUG /  6DWLVIDFWLRQ $ %HKDYLRUDO 3HUVSHFWLYH RQ WKH &RQVXPHU
6LQJDSRUH0F*UDZ+LOO
:KHQFH&RQVXPHUOR\DOW\"-RXUQDORI0DUNHWLQJ6SHFLDO,VVXH
















5H\QROGV .ULVW\ ( DQG 6KDURQ ( %HDWW\  $ 5HODWLRQVKLS &XVWRPHU 7\SRORJ\
-RXUQDORI5HWDLOLQJ









6FKLQGOHU 5REHUW 0  &RQVHTXHQFHV RI 3HUFHLYLQJ 2QHVHOI DV 5HVSRQVLEOH IRU





6HHWKDUDPDQ 3%DQG3UDGHHS &KLQWDJXQWD  7KH 3URSRUWLRQDO +D]DUG 0RGHO IRU




6KDUS %\URQ DQG $QQH 6KDUS  /R\DOW\ 3URJUDPV DQG 7KHLU ,PSDFW RQ 5HSHDW
3XUFKDVH/R\DOW\3DWWHUQV,QWHUQDWLRQDO-RXUQDORI5HVHDUFKLQ0DUNHWLQJ
6KHWK-DJGLVK15DMHQGUD66LVLRGLDDQG$UXQ6KDUPD  7KH $QWHFHGHQWVDQG




6PLWK $QGUHZ /HLJK 6SDUNV 6XVDQ +DUW DQG 1LNRODRV 7]RNDV  5HWDLO OR\DOW\
VFKHPHVUHVXOWVIURPDFRQVXPHUGLDU\VWXG\-RXUQDORI5HWDLOLQJDQG&RQVXPHU6HUYLFHV

6ULQLYDVDQ 9 DQG 5DMLY *URYHU  (YDOXDWLQJ WKH 0XOWLSOH (IIHFWV RI 5HWDLO
3URPRWLRQVRQ%UDQG/R\DODQG%UDQG6ZLWFKLQJ6HJPHQWV-RXUQDORI0DUNHWLQJ5HVHDUFK

6ULYDVWDYD 5DMHQGUD . 7DVDGGXT $ 6KHUYDQL DQG /LDP )DKH\  0DUNHW%DVHG
$VVHWVDQG6KDUHKROGHU9DOXH$)UDPHZRUNIRU$QDO\VLV-RXUQDORI0DUNHWLQJ

6ULYDVWDYD 5DMHQGUD . 7DVVDGGXT $ 6KHUYDQL DQG /LDP )DKH\  0DUNHWLQJ








9DQ +HHUGH +DUDOG - DQG 7DPPR +$ %LMPROW  'HFRPSRVLQJ 5HYHQXHV DQG
3URPRWLRQDO 5HVSRQVH IRU /R\DOW\ &DUG DQG 1RQ/R\DOW\ &DUG &XVWRPHUV RI 6KRSSLQJ
6WRUHVZRUNLQJSDSHU7LOEXUJ8QLYHUVLW\
9DQ+HUSHQ(ULFD  3HUFHSWLRQV DQG (YDOXDWLRQV RI $VVRUWPHQW 9DULHW\ 7LOEXUJ
8QLYHUVLW\






  8QGHUVWDQGLQJ WKH (IIHFW RI &XVWRPHU 5HODWLRQVKLS 0DQDJHPHQW (IIRUWV RQ
&XVWRPHU5HWHQWLRQDQG&XVWRPHU6KDUH'HYHORSPHQW-RXUQDORI0DUNHWLQJ
9HUKRHI3HWHU&3KLOLS+DQV)UDQVHVDQG-&+RHNVWUD7KH,PSDFWRI6DWLVIDFWLRQ
















:DQVLQN %ULDQ  'HYHORSLQJ D FRVWHIIHFWLYH EUDQG OR\DOW\ SURJUDP -RXUQDO RI
$GYHUWLVLQJ5HVHDUFK
:HLQVWHLQ6WHYHQ%XLOGLQJ/R\DOW\3URJUHVVLYH*URFHU
:KHDW 5LWD ' DQG 'RQDOG * 0RUULVRQ  $VVHVVLQJ 3XUFKDVH 7LPLQJ 0RGHOV
:KHWKHURUQRWLV3UHIHUDEOHWR:KHQ0DUNHWLQJ6FLHQFH
:LHUHQJD %HUHQG DQG 3HWHU $0 2XGH 2SKXLV  0DUNHWLQJ 'HFLVLRQ 6XSSRUW
6\VWHPV$GRSWLRQ8VHDQG6DWLVIDFWLRQ,QWHUQDWLRQDO-RXUQDORI5HVHDUFKLQ0DUNHWLQJ








=KDQJ = -RKQ $UDGKQD .ULVKQD DQG 6DQMD\ . 'KDU  7KH 2SWLPDO &KRLFH RI
3URPRWLRQDO9HKLFOHV)URQWORDGHGRU 5HDU/RDGHG,QFHQWLYHV0DQDJHPHQW6FLHQFH
